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and/or Fully Guaranteed. 173,390,229.43 
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Eligible Paper and Short Term Notes__._—- 8,66 2,034.86 
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$563,203,978.31 
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Surplus 40,000,000.00 
Undivided Profits 8,725,062.24 $ 68,725,062.24 














Dividend Payable July 1, 1935 900,000.00 
Reserved: Taxes, Interest, etc. —_.—s—«qw 462,265.35 
AcceptancesOutstanding $6,568,375.35 

(less own acceptances 

held in portfolio) 988,544.17 5,579,831.18 
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$563,203,978.31 


U.S. Government Obligations and other securities carried at 
$24,427,453-16 in the foregoing statement are deposited to 
secure public funds and for other purposes required by law. 
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Condensed Statement of Condition as of June 29, 1935 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 

















ASSETS 
Cash, Gold Bullion and Due from Banks and Bankers...................+.. $342 477,964.70 
United States Government Obligations (Direct or Pully Guaranteed)........ 471,433,919.71 
FO ee er eee 80,876,507.11 
Tene gee e600 be ebee re eoe beeened 69,809 ,060.71 
Loans, Discounts and Bankers’ Acceptances... ... 0... .. esse ence ee eeeeees 542,818,206.39 
Customers’ Liability Account of Acceptances... . 2.2... 00. e eee eeeeeeees 37,619,215.92 
ee ee re. 2 nL bbc bb cease coe cob ebeseessesene 6,600,000.00 
Ownership of International Banking Corporation...............eeeeeeeeees 8,000,000.00 
I each bhoctenre vibaken 56,964,938.35 
rn re Ci Pn, <6 op ebebeberesbiscescescendecsenseaeees 3,482,488.91 
ER oo boc eR U OES CORT ee ab ehh eho bee ee Ces oe edécbevabedsdebooees 6,985,624.76 
Miche ctARasedoadk es area basebedesseroterbest,o banekarenl $1,627 ,067,926.56 
LIABILITIES 
Capital 
nS (¢ ote Jk sues haetindd + eebhddebaess d60anseesd cane $50,000,000.00 
ats a ac wkd ow ee tbh Oe OA0 oes. 8 oaknne ahbee 77,500,000.00 
ih detec ahacgech sob bbne bs 6bnbbacbegnnnseneds oehees 30,000,000.00 
2 UE ee ee Dees pda beee es baeeot 11,898,088.99 $169,398,088.99 
Reserves for: 
Unearned Discount and Other Unearned Income.................cceeees 2,751,292.91 
Interest, Taxes and Other Accrued Expenses. ...............ccceeecccees 5,472,078.45 
Dividends 
i : De Mn. » sce sehsco50s bebe eb oon ee eeetedooeonees 881,802.50 
i Ci i es os a oboe CAMARO UN Oe bide dbedvesssedabe 3,100,000.00 
Liability as Acceptor, Endorser or Maker on Acceptances 
a Se Se nen bs 604 $64,642,190.52 
Less: Own Acceptances in Portfolio. ..................005- 16,243,651.57 48,398,538.95 
PG rho Uva 6 ones hehe esd ssmbheenncnent Cont kneehs tcneesaae 1,397 ,066,124.76 
ao: in od a sewed $1,627,067 ,926.56 


. . —<—$—$_—<—<—<—_—<—_$—_$—_$_$—$$—_< 
Figures of Foreign Branches are as of June 25, 1935 


United States Government Obligations and other securities carried at $100,693,555.97 in the foregoing 
' statement are deposited to secure public and trust deposits and for other purposes required by law. 
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Condensed Statement of Condition as of June 29, 1935 








ASSETS 
I a ae walseted Kika Mel dw $22,814,834.75 
Loans, Advances and Bank Acceptances.............. ce eeeeeeeeees wb ew we 50,452,142.83 
United States Government Obligations (Direct or Fully Guaranteed) ........ 23,990,983.58 
Soe De, SES URGE CIEND to ccc wedecwecvaccccccccconces 23,083 683.13 
Stock in Federal eT co. oo nis 6666 bbe bebe Ba dkba hehe eeskees 600,000.00 
en eect on pee ela aad on GAME bah Ode cavkow net éakscekeacseaca 4,651,874.59 
nn... to oe 6 66 0.6% 60a & 6 o.o cer peeeh Rib ak c ccc cceccecaceceea 2,735,665.57 
itis sa 6a he EAM Wid sin ale Rt ein Daren annie td's Lanne wand then $128,329,184.45 
———————_—_—SSSSSS— 
LIABILITIES 

Re a ee we ae b We Oba a waded occenccavandcactean $10,000,000.00 
Surplus CMe sep h 6 oe Mee eo o6 6 000etdece sbob odd orcodacereccceecsar 10,000,000.00 
eee toca eee eehehabeeess huudeaddeesteresoiane 2,777,094.13 
CL KShENG ese bee8s bla Chbbscnddcrccocvcscnsesenseateecenseerecesos 411,611.68 
I Se alte a ie eae ee eRe ee 105,140,478.64 
NG WEA CMS CUR URURE TS 6 6 6 C665 oR CR awe wa 0 havc kb chk $128,329,184.45 
————SS_— 


United States Government Obligations, other Securities and Bank Acceptances carried at $85,129,252.81 
in the foregoing statement are deposited to secure trust deposits and for other purposes required by law. 







































HERE is much that is heartening in the events 
taking place in Washington during the past 
week. It is the evidence furnished of a return to 
greater sanity on the part of both the House and 
the Senate that is encouraging, rather than the 
substance of legislation adopted or apparently 
scheduled for adoption, but the ground for greater 
hopefulness is no less solid for that fact. The 
utility holding company measure, even in the form 
in which it passed the House, although a better 
bill than it is in the Senate version, is still far from 
a constructive proposal. The Senate Committee 
text of the proposed Banking Act of 1935, while 
@ monument to the indefatigable energy and grim 
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scarcely needs current reports of the nature of 
communications received by members of Congress 
on such questions as are raised by the utilities 
bill and probably also by the proposed Banking Act 
of 1935, to feel quite certain that they did not lend 
support to the pleas of the Administration, as 
usually has been the case in the past. The attitude 
of the members of Congress on current questions 
is convincing evidence on the point. In view of 
this fact the business community is warranted in 
believing that for the time being at least the fan- 
tastic policies and promises of the Administration 
have lost their magic potency with large sections 
of the rank and file of the nation. Perhaps it is 





determination of the mas- 
terly Senator Glass, is far 
from a perfect measure. 
It would be an excellent 
thing, as doubtless both 
Senator Glass and the in- 
trepid ‘‘rebels’’ in the 
House would readily agree, 
if no legislation of this 
character on either subject 
were taken to the statute 
book at this session. 

But the fact remains 
that Senator Glass, single 
handed in the Senate, and 
a group of Representatives 
in the House with minds 
of their own, have suc- 
ceeded in definitely putting 
an end, for the time being 
at least, to a situation in 
which Congress, acting as 
a rubber stamp for an 
Executive Department 
wholly under the influence 
of visionary and destruct- 
lye groups in the popula- 
tion, gave its approval to 
any and all sorts of basic- 
ally unwise and exceedingly 
dangerous legislative pro- 
posals with little thought 
of the consequences. It of 
course remains to be seen 
what the ultimate fate of 











Current Fallacies About Housing 


“It is essential that all the people be ade- 
quately housed. The Government is the only 
agency vwquipped to handle it. This could be 
done with Government credit and various de- 
grees of subsidy where low-income groups are 
concerned.’’ 

These sentences seem to summarize the 
conclusions of a conference recently held in 
Pennsylvania under the guidance of the 
Under-Secretary of Agriculture to consider 
what the conference was pleased to term the 
‘‘resettlement and housing problems” of the 
country. 

The conclusions thus expressed rested, 
according to press accounts, upon accept- 
ance of what are described as the findings of 
Government studies to the effect that more 
than one-third of the homes of the country 
are “‘sub-standard.”’ 

Here we have another current example of a 
queer species of fallacious reasoning, quite 
reminiscent of that which, during and im- 
mediately after the World War, produced the 
startling ‘‘fact’? that many more than half 
the people of the United States were sub- 
normal in native intelligence. 

The trouble then was, and the trouble now 
is, that the standard is set too high. Of 
course we are all less intelligent than we 
should like to be, and most of our homes are 
less than we should like to have them, as is 
the general economic status of the people. 
No extended investigation is required to es- 
tablish these self-evident truths. 

The question, at least as to our economic 
status, is how can we improve our condition. 
The answer to this query is simple. It is that 
we can improve our lot, not by “‘Government 
aid’’ or by “‘various degrees of subsidy” but 
by hard work, thrift and continued effort 
stimulated by private initiative to improve 
economic processes. We shall be able to have 
more of the good things of life in no other 
way. 





























not too much to hope that 
the people are definitely 
losing faith in panaceas, 
and are beginning to under- 
stand that the way back to 
economic well-being leads 
not along paths strewn 
with the relics .of wilful 
waste and childish “‘proj- 
ects” for the restoration 
of prosperity, but by high- 
ways paved with frugality, 
hard work and common 
sense. To the degree that 
any such inference as this 
is warranted, there is cause 
for the most positive sort 
of encouragement. 


Over-Confidence to Be 


Avoided 


Of course we must not 
grow over-confident. The 
President has repeatedly 
shown himself to be a re- 
sourceful politician and an 
agile antagonist. There is 
no evidence that he is de- 
veloping conservative lean- 
ings. Quite the contrary. 
As he becomes convinced 
that the soberer element 
in the population are hope- 
lessly alienated, he doubt- 
less will tend more and 








the utilities and bank measures will be. There is 
much reason to fear that in the conference com- 
mittees to which both measures must be submitted, 
the Administration forces will do all in their power 
to undo the good work that has been accomplished. 
However, not only the temper of both houses of 
Congress as shown by their deeds of the past week 
but also what appear to be reliable reports of the 
political state of things in Washington seem to 
make it doubtful if the Administration will be able 
to accomplish very much in this way. At least 
there is good ground for hoping that it will not. 
These recent occurrences in Washington likewise 
carry other implications of importance. It is a 
well-known fact that Congress, particularly the 
House of Representatives, closely reflects the com- 
posite sentiment of the country at large. One 





more to place himself at the head of the malcontents, 
and may finally wind up in about the position that 
Senator Long has been ardently trying to win for 
himself. In such a position he would be infinitely 
more dangerous than the Senator. 

Moreover, he has in his hands more money and 
authority than any single man has ever had in 
this country. With or without the support of 
Congress he can inflict incalculable harm upon the 
business community during the next year or two— 
without, of course, intending to do so. We should 
be exceedingly unwise to underestimate the problems 
before us. At the same time, the developments of 
the recent past, particularly of the past week, have 
altered the situation in some basic respects and in 
the right direction. At least they have disposed of 
the myth so often pressed into service in the past 
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that{the Administration was obliged to do foolish 
things in order to prevent Congress from doing still 
more,foolish things. 

Concrete Results Limited 

As to the actual legislative progress made during 
the past week, we should be well advised to regard it 
realistically. The measure that has been most in the 
public mind is of course the public utility bill. This 
measure in the form in which it passed the House is 
still a bad bill. It probably differs less from the Sen- 
ate measure than most observers who have not fol- 
lowed the course of events closely suppose. Sweeping 
powers of regulation are still vested in Federal Gov- 
ernment agencies which were created for other pur- 
poses, and at least one of which has no experience or 
special knowledge of the utility industry. Wholesale 
elimination of holding companies in the field is still 
a distinct possibility, assuming of course that the 
consent of the courts to the constitutionality of the 
measure itself can be obtained. The courts are kept 
open to the companies even in the Senate draft of 
the bill. The chief difference seems to be that in the 
one case the burden of proof that the holding com- 
pany attacked serves some useful purpose would rest 
upon the company, while in the other the Govern- 
ment must demonstrate to the court that the com- 
pany serves no such purpose, assuming that there is 
a resort to the courts as would probably be the case. 
As to the duties imposed upon the Securities and Ex- 
change Commission, the Senate would direct that 
agency to destroy all utility holding companies (ex- 
cept certain exempted types) unless it found them 
of service to the public, while the House directs it 
to permit them to live unless it finds them without 
serviceability. Obviously a great deal would depend 
upon the Federal Power Commission, which is also 
given extended duties in the matter, the Securities 
and Exchange Commission, and of course the courts. 
It so happens that the Securities and Exchange Com- 
mission, thanks largely to the efforts of its Chair- 
man, Mr. Kennedy, has to date been inclined to act 
with moderation and common sense, The Federal 
Power Commission is still very largely untried. But 
who can be certain of the personnel of these agencies 
for any extended period in the future? After all, the 
so-called “death sentence” for holding companies, 
even under the Senate draft of the utilities bill, 
would not become effective for several years. The 
importance of the action of the House in this matter 
evidently is to be found more in the spirit it revealed 
than in the accomplishments effected. 

The results of the work of Senator Glass are 
rather more substantial, but in this case also they 
fall far short of perfection. Detailed study of the 
provisions of the Senate draft of the proposed Bank- 
ing Act of 1935 when they become fully available 
will be necessary before the exact effects it would 
have upon the situation can be determined. But cer- 
tain important changes from the House draft are 
obvious and in most instances are on the right side 
of the ledger. The Secretary of the Treasury and 
the Comptroller of the Currency are removed from 
the Federal Reserve Board, or rather the Board of 
Governors as the body would henceforth be called. 
This is a change that has long been needed. The new 
Board is given much more limited powers to alter 
reserve requirements than were provided in the 
House draft. The latter virtually placed the whole 
matter in the hands of the Board; the former per- 
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mits changes limited to an increase of 100 per cent of 
existing requirements. This appears to dispose of 
the threat of a virtual installation of the much dis- 
cussed “hundred per cent plan” of dealing with the 
reserves required of member banks. The all-powerful 
“open market committee” is now to be composed of 
the seven members (provided for in the measure) of 
the Board of Governors and five representatives of 
the reserve banks, a much more representative body 
and one presumably less subject to complete domi- 
nation by the White House. The drafts of the Sen- 
ate measure so far available seem to us to leave the 
point somewhat obscure, but apparently this com- 
mittee will have less power than was proposed in the 
House measure. The more orthodox doctrine of ad- 
ministering the central banking mechanism in the 
interest of commerce and business and with regard 
for the general credit situation of the country is ad- 
hered to rather than the “managed money” ideas of 
the drafters of the House measure. 

In other respects, too, the measure has been sub- 
stantially improved. Instead of admitting any “good 
asset” to rediscount at the reserve banks generally 
and as a matter of course, the letting down of the 
bars of eligibility is confined to those instances 
where there is a lack of eligible paper, and then the 
advances so permitted must carry a penalty rate of 
interest. The provisions governing lending on real 
estate by member banks are better than those of the 
House draft. On the whole it is clear that Senator 
Glass has been able to extract much of the poison 
that was contained in the measure as it came to his 
committee. It is to be hoped that in the political 
situation which has now developed he will be able to 
prevent the Senate from making further concessions 
either on the floor or in conference. 
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An Undesirable Measure 


Yet frankness requires the plain statement that 
we should regret to see the measure as it came from 
the Senate Committee on Banking and Currency be- 
come the law of the land. There is absolutely no oc- 
casion for most of the changes that are thus pro- 
posed in our banking legislation. Why should the 
open market committee be given even the relatively 
limited powers granted it in the Senate Bill? If 
there is need for changes in the amount of reserve 
required of member banks, would it not be much 
better to take time to make a careful survey of the 
situation and then fix the ratio of required reserves 
in the law itself? If there is large hazard in the ex- 
isting situation with respect to excess reserves, is 
not the logical method of remedying the situation 
that of having the Reserve banks dispose of their 
enormous holdings of Government obligations? It 
seems to us extremely bad policy to reduce the lim- 
itations imposed under existing law upon member 
banks in their lending on real estate. No other con- 
clusion, it seems to us, can be reached in light of the 
experience of the past decade with this type of loan. 

Why should the members of the Board of Directors 
of the Reserve banks be required to obtain the ap- 
proval of the authorities in Washington for their 
choice of the chief executive officers for their own 
institutions? 


Underwriting Not a Banking Function 


We think it wise to suggest that careful consid- 
eration be given to the proposal to permit mem- 
ber banks to enter the business of underwriting cor- 
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porate securities even under the very real limitations 
imposed by the Senate Committee. It is true that 
the limitations imposed by the Senate Committee 
would tend very powerfully to prevent a return of 
most of the abuses that flourished during the days 
prior to the passage of the Banking Act of 1933. 
Underwriting banks could not engage in the busi- 
ness of distributing securities to their customers gen- 
erally, and furthermore could not make use of the 
market provided by other banks throughout the 
country. They are likewise restricted in the amount 
of underwriting risks that they may assume. These 
and the other limitations placed upon their under- 
writing operations are all sensible and to be com- 
mended. The fact remains however that security un- 
derwriting is not the function of commercial banks. 
They of course do underwriting at present, or the 
equivalent of it, in the field of Government and mu- 
nicipal securities, and they carry very large port- 
folios of long-term securities. These practices are 
often defended by reference to the large volume of 
time deposits carried by the banks. But, as every 
one knows, the volume of long-term investments car- 
ried by them greatly exceeds their volume of time 
deposits. The fact in any case is that our banks, by 
and large, are already far too greatly engaged in 
investment banking. It would be much better if we 
were giving serious consideration to plans or pro- 
grams for reducing their activities in this field 
rather than permitting and even encouraging them 
to go farther into it, particularly when the extension 
of these activities now proposed involves acceptance 
of the large liabilities entailed under the Securities 
Act of 1933. 

But, as already indicated, the most important de- 
velopment of the past week or two in the legislative 
situation is the apparent trend of thought about all 
such matters, and the implied direction of the public 
mind at the moment. If only we as a people have now 
reached the point from which we shall make steady 
progress back to sanity in the management of our 
national economic policies, it will be a relatively 
easy matter to repeal or amend legislation now being 
headed for the statute book in whatever way seems 
indicated. In some instances, as in the case of the 
public utility legislation, such amendment may even 
be made before very great damage is done. For some 
little time past the leaders of the business world 
have been more disposed to take courageous posi- 
tions in matters that have to do with current legis- 
lation and governmental administration. The ef.- 
fects of this renewed courage and of the increasingly 
evident failure of the panaceas are now becoming 
quite observable. What is needed now is to keep 
ourselves moving in this sane direction. 

It is perhaps too much to hope that Congress will 
proceed with a thorough investigation into the meth- 
ods employed to bring pressure upon recalcitrant 
members in the past few weeks, particularly per- 
haps in the Senate at the time that the utility hold- 
ing company measure was being driven through un- 
der whip and spur. Such an investigation is un- 
questionably needed, but it should be full, impartial 
and vigorous, and furthermore it ought to be con- 
ducted in full public view. If this were done much 
would probably be accomplished that would aid in 
the task of setting the rank and file of the people 
aright as to what is taking place in Washington at 
the present time. Any other sort of investigation 
would be worse than none. 
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The Constitution and the AAA 


VERY substantial number of enterprises sub- 
ject to the so-called processing tax levied un- 
der the Agricultural Adjustment Act have now taken 
definite court action to determine the constitution- 
ality of the law under which they are required to pay 
this tax. Temporary injunctions have been sought, 
and in a number of instances obtained, preventing 
any further attempts on the part of public officials 
to collect the taxes in question pending determina- 
tion of the facts and the law. The movement has 
doubtless been stimulated, and the possibility of ob- 
taining the injunctions has been created, by the fact 
that Congress has under consideration at this time 
an amendment to the Agricultural Adjustment Act 
which, among other things, would make it impossible 
for firms or individuals paying the taxes in question 
to obtain a refund in case the law was at some later 
date declared unconstitutional and the collections 
under it held to be unwarranted. It is unfortunate 
that action of this forthright character was not 
taken long ago. As things now stand, it is highly 
likely that past payments under the tax levies in 
question cannot be recovered whether or not the 
Government had any authority to collect them in the 
first place. 


Federal Reserve Bank Statement 


N THE current condition statement of the 12 Fed- 
eral Reserve banks, combined, the procedure of 
the Treasury with respect to the redemption of $600,- 
000,000 2% consols and the retirement of National 
bank notes secured by such obligations begins to 
find its due reflection. Plans regarding this trans- 
action were changed at the last minute, so as to 
avoid an abrupt advance in excess reserves to un- 
precedented figures. Because the banks made early 
provision for eliminating their liability on the cur- 
rency, the Treasury decided to use funds already on 
deposit to redeem the consols and then to deposit 
gold certificates with the Federal Reserve banks as 
the currency was retired from circulation. By this 
method, of course, little more is achieved than a 
delay in the increase of reserve deposits of member 
banks and of excess reserves. Some of the National 
bank notes secured by the consols already were in 
the hands of the Treasury on July 1, when the con- 
sols were redeemable, and it is doubtless against 
such notes that a deposit of close to $100,000,000 
gold certificates was made in the week to July 3. 
The deposit exceeded the actual increase in the 
monetary gold stocks by $90,000,000. There was 
evidently some lag in the redemption of consols pre- 
viously repossessed by the banks concerned through 
deposit of legal tender, and for the redemption of 
which the Treasury prepared by calling in large 
amounts from its war loan deposits with banks. 
The Treasury deposit with the Federal Reserve 
banks increased $101,385,000, while member bank 
deposits on reserve account fell $129,769,000. Sub- 
sequent statements doubtless will show less dis- 
parity, although it may be some time before the 
whole matter is adjusted. In the meantime the 
actual credit position will be more difficult than 
ever to determine, although clarity clearly is re- 
quired at this period more than ever before. 

It is hardly necessary to remark that gold cer- 
tificate holdings of the Federal Reserve System 
moved to a new high record on the deposit of $99,- 
730,000 of such instruments during the week covered 
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by the condition statement. The aggregate on July 5 
was $6,226,221,000 against the June 26 figure of 
$6,126,491,000. Other cash dropped because of holi- 
day requirements, and we find total reserves at 
$6,465,277,000 against $6,388,688,000. Turning to 
liabilities, it is noteworthy that Federal Reserve 
notes in actual circulation increased by $101,962,000 
to $3,299,860,000. This is not a startling increase by 
itself, in view of the July 4 holiday withdrawals of 
currency. Nor is the total of Federal Reserve notes 
much higher than at this time last year, but it must 
be remembered that silver notes and other forms of 
currency have been put out in volume by the Treas- 
ury, and the credit summary reveals that money in 
circulation is no less than $5,619,000,000, or $222,- 
000,000 higher than a year ago. The total, more- 
over, is $854,000,000 higher than in July 1929. For 
most of the increase since 1929, hoarding during the 
early depression years doubtless is responsible, but 
in recent months it would appear that use of cur- 
rency actually is increasing, possibly because of 
bank charges in some areas on checking accounts 
and the large outpayments by the Federal Govern- 
ment for relief and other needs. Resuming the sur- 
vey of the current bank statement we find member 
bank deposits on reserve account at $4,899,725,000 
on July 3 against $5,029,492,000 on June 26. But 
Treasury deposits on general account were up to 
$181,686,000 from $80,301,000. Together with other 
adjustments, these changes reduced total deposits 
to $5,393,593,000 from $5,415,393,000. The reserve 
ratio reflected the changes in assets and liabilities 
by an increase to 74.4% from 74.2%. Discounts by 
the System increased to $8,371,000 on July 3 from 
$7,137,000 on June 26, while industrial advances 
were marked up to $27,904,000 from $27,518,000. 
Open market bill holdings declined $3,000 to 
$4,687,000, and United States Government security 
holdings were up $532,000 to $2,430,759,000. 


Corporate Dividend Declarations 


CTIONS on dividends by corporate entities the 
present week again were largely of a favorable 
nature. Transamerica Corp. declared a semi-annual 
dividend of 15c. a share on the capital stock payable 
July 31 as compared with 1214c. in the three preced- 
ing quarters. Cerro de Pasco Copper Corp. declared 
a dividend of $1 a share, payable Aug. 1 as against 
50c. a share previously. Pittsburgh Plate Glass Co. 
declared a special dividend of $1 a share on common 
payable Aug. 15; the regular quarterly of 50c. was 
paid last July 1. Of an adverse nature was the ac- 
tion of the American Water Works & Electric Co. 
in deciding to omit the common dividend ordinarily 
payable in August; 20c. a share was paid May 15 last, 
while in previous quarters 25c. a share was paid. 


Foreign Trade in May 


HE foreign trade of the United States shows lit- 

tle improvement as time goes on. The report 

for May, issued by the Department of Commerce at 
Washington yesterday, was little changed from 
April. The value of merchandise imports was again 
in excess of exports. Cotton exports in May were 
higher than those for the same month last year, for 
the first time in many months, yet total exports were 
only $165,457,000. Cotton exports constitute a very 
large part of all exports. These figures compare 
with $164,350,000, the value of all exports in April 
and $160,201,000 for May 1934. Merchandise imports 
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for May this year amounted to $170,559,000 against 
$170,567,000 for the preceding month this year, and 
$154,647,000 for May 1934. The excess value of im- 
ports over exports was $5,102,000 compared with a 
similar “adverse” trade balance of $6,217,000 for 
April this year, and an export trade balance amount- 
ing to $5,554,000 for May, 1934. In no instance are 
these figures on the trade balance high in compari- 
son with the usual monthly report. 

For the elevent months of the current fiscal year, 
from July 1934 to May 1935, inclusive, the value of 
merchandise exports was $1,951,987,000 against 
$1,871,133,000 for the same period in the preceding 
fiscal year, an increase of $80,854,000, equivalent to 
only 4.3 per cent. During the same time, ending with 
May 1935, merchandise imports amounted to $1,629,- 
151,000 compared with $1,585,201,000 for the same 
eleven months of the preceding fiscal year, the in- 
crease in imports being $143,930,000 or 9.2 per cent. 
For the eleven:months ending with May this year the 
excess value of exports over imports was $522,836,- 
000 against a similar export trade balance for the 
eleven months of the preceding year of $285,932,000. 

Exports of cotton in May were larger than those 
for that month a year ago. The movement in May 
this year was 317,887 bales against 294,129 bales in 
May 1934. This was the first increase in the monthly 
export movement of cotton since March 1934. The 
value of cotton exports in May this year was $19,- 
366,493, compared with $21,796,639 for April and 
$17,585,689 in May a year ago. Exports other than 
cotton in May amounted to $146,091,000 against 
$142,615,000 a year ago. The increase was only 2.4%. 

Imports of gold in May continued heavy, amount- 
ing to $132,496,000, while there were no exports. 
Gold imports for the eleven months of the current 
fiscal year amounted to $901,565,000 and exports 
$40,558,000, the excess of imports being $861,007,000. 
Silver imports in May were $13,501,000 and exports 
$2,885,000. 


Business Failures in June 


phew record of business failures in the United 

States for the first half of 1935 makes a very 
favorable showing as compared with previous rec- 
ords. Insolvencies were less numerous this year 
than they were during the same period of last year, 
although the number at that time was greatly re- 
duced from the totals of some previous years. This 
year’s total as 6,271, with liabilities of $110,280,891. 
For the first half of 1934 the number was 6,577 and 
the indebtedness involved $151,795,760. For both 
periods above mentioned the records were very much 
below those for any similar time back to 1920. The 
high point during these 15 years was reached in 
1932, when the number of business failures in the 
first six months was 17,433, involving, in the aggre- 
gate, $537,284,288 of liabilities. 

The record for June this year, which completed 
the report for the six months, was in some respects 
the best of the year. Failures for that month num- 
bered 961, and the liabilities involved amounted to 
$20,463,097. There were 1,027 similar defaults in 
May for $15,669,627 of indebtedness, while for 
June 1934 the number was 1,033 and the amount 
$23,868,293. Failures in June this year were fewer 
than for any month since November last, and below 
those for any June since 1920. As to the liabilities 
for the month just closed, the total was higher than 
for any month in the past year. A single large 
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receivership, which occurred in June, will explain 
this increase. The actual default, which culminated 
in the action by the court last month, occurred over 
a year ago, or more. The concern was a guaranteed 
mortgage company and the amount involved was 
approximately $7,000,000. Omitting this single 
receivership, liabilities in June would be less than 
$13,500,000, the smallest amount for any month for 
many years. 

An analysis of the June failure statement shows 
that, relatively, trading defaults make the least 
satisfactory showing of the various groups. This 
applies to the very large retail division, as well as 
wholesale lines. For the retail and manufacturing 
divisions the number of failures for June showed a 
reduction. Liabilities, too, were considerably 
smaller this year for both of the above classes. 
Retail failures in June numbered 579, for $5,543,176 
of indebtedness, against 604 a year ago for 
$8,009,610. For the manufacturing class, the num- 
ber last month was 228, owing $4,827,324, compared 
with 279 last year for $9,581,352. These two large 
classes report about 85% of all failures. 

In wholesale lines there were 78 defaults against 
o> a year ago, with liabilities of $1,304,031 and 
$2,309,387, respectively, in June this year and last. 
The fourth division covering “other commercial 
lines,” mainly financial and agents and brokers, was 
the section in which the large failure noted above 
was included. The number of defaults in these lines 
in June this year was 76, with liabilities of 
$8,788,566. These figures compared with 95 for 
$3,967,935 a year ago. 

Separated by geographical sections, the reduction 
in the number of failures in June this year, as 
shown by the total, compared with that month in 
1934, was in the New York area, in that of Chicago, 
in the Pacific Coast States, as well as in the Cleve- 
land, the Minneapolis and the Richmond districts. 
These separations are made by Federal Reserve dis- 
tricts. Of the 12 Federal Reserve districts, there 
were six in which a reduction was shown in the 
number of failures in June this year compared with 
the corresponding month in 1934. The total reduc- 
tion in number was 110 for the six districts above 
named. For the other six Federal Reserve districts, 
an increase in the number was shown. The total 
increase for these six divisions was 38. The rise 
was quite evenly divided, and applied to New Eng- 
land, the Philadelphia district, the Atlanta, St. 
Louis, Kansas City and Dallas districts. 


The New York Stock Market 


OLIDAY influences and political considera- 
tions were the two dominant factors this week 

in the trading on the New York Stock Exchange. 
With the exception of a brief period of activity on 
Tuesday the market was dull. Independence Day on 
Thursday naturally was observed by the closing of 
all markets, and both the pre-holiday and the post- 
holiday sessions were very quiet. The tone was cheer- 
ful in most sessions, however, partly because the fi- 
nancial community took hope from the rebuff ad- 
ministered to Administration forces in Washington 
on the utility holding company bill. The House de- 
feated the “death clause” in that measure with em- 
phasis, Monday, leading many observers to the as- 
sumption that an equally realistic attitude may be 
taken on the taxation program and other adverse 
aspects of the New Deal. Prices slowly advanced on 
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Monday, with utility stocks in better demand than 
other issues. But industrial stocks also showed more 
gains than losses, while a few specialties moved up 
sharply. Although the session on Tuesday was the 
most active of the week, prices were irregular. Util- 
ity shares again moved forward, and modest gains 
appeared in some of the railway equipment stocks, 
food shares and metal issues, but other were inclined 
toward slightly lower levels. Changes on Wednes- 
day were hardly more than nominal and trading was 
dull, since the holiday exodus of traders and in- 
vestors already was in progress. But the tone was 
firm, with steel issues in best demand. In yester- 
day’s session the upswing in steel shares continued 
and gains appeared also in a number of other indus- 
trial stocks. Utility issues held their previous gains 
and in some instances made further progress. The 
rail section was little changed, pending clarification 
of the outlook for the carriers. 

In the listed bond market conditions closely re- 
sembled those prevalent in the share market. United 
States Government securities were marked a little 
lower in the first two sessions, but improvement set 
in thereafter and highest levels again were ap- 
proached. Best rated corporate bonds reflected mod- 
est investment buying, but more attention was paid 
the new and refunding issues, which at length are 
appearing in some volume. Speculative bonds 
showed decided irregularity, with utility holding 
company issues sharply better, while most rail bonds 
of this description drifted downward. Foreign dol- 
lar securities were quiet and steady. In the commod- 
ity markets a higher tendency appeared at first in 
wheat, owing to spread of the rust blight in some 
producing areas, but the gains were not fully main- 
tained. Other grains followed much the same course, 
while cotton, coffee, sugar, rubber, metals and other 
commodities were irregular. The foreign exchange 
markets reflected unchanged conditions. European 
gold units were firm until yesterday, when small de- 
clines occurred. Sterling exchange was steady, while 
other units held to former levels. 

On the New York Stock Exchange 122 stocks 
touched new high levels for the year and 17 stocks 
touched new low levels. On the New York Curb 
Exchange 84 stocks touched new high levels and 12 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
1%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 252,980 
shares; on Monday they were 683,670 shares; on 
Tuesday, 1,198,890 shares; on Wednesday, 720,450 
shares; Thursday was Independence Day and a holi- 
day; on Friday they were 880,730 shares. On the 
New York Curb Exchange the sales last Saturday 
were 62,010 shares; on Monday, 102,975 shares; on 
Tuesday, 268,000 shares; on Wednesday, 216,810 
shares, and on Friday, 166,080 shares. 

The stock market this week came under the holi- 
day influence, with the result that trading was a 
rather dull affair. At yesterday’s close prices in 
quite a few instances were higher than on Friday of 
the previous week. General Electric closed yester- 
day at 2614 against 25% on Friday of last week; 
Consolidated Gas of N. Y. at 2634 against 26. Co- 
lumbia Gas & Elec. at 8 against 734; Public Service 
of N. J. at 383% against 3734; J. I. Case Threshing 
Machine at 5734 against 56; International Har- 
vester at 4614 against 4514; Sears, Roebuck & Co. 
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at 44 against 4214; Montgomery Ward & Co. at 
283% against 2714; Woolworth at 61% against 617 ; 
American Tel. & Tel. at 128 against 12514, and Amer- 
ican Can at 14114 against 137. 

Allied Chemical & Dye closed yesterday at 156 
against 15314 on Friday of last week; E. I. du Pont 
de Nemours at 103% against 10114; National Cash 
Register A at 18 against 1714; International Nickel 
at 27 against 27% ;National Dairy Products at 1614 
against 16144; Texas Gulf Sulphur at 3414 against 
3334; National Biscuit at 293g against 297%; Conti- 
nental Can at 86%. against 8154; Eastman Kodak 
at 150 against 145%, ; Standard Brands at 16 against 
155g; Westinghouse Elec. & Mfg. at 5614 against 
5232; Columbian Carbon at 90%4 against 90; Loril- 
lard at 21144 against 2114; United States Industrial 
Alcohol at 4314 against 43; Canada Dry at 10% 
against 10144; Schenley Distillers at 2954 against 
2952, and National Distillers at 26% against 2634. 

The steel stocks advanced to higher levels. United 
States Steel closed yesterday at 3514 against 337. 
on Friday of last week; Bethlehem Steel at 29 
against 2634; Republic Steel at 1414 against 1314, 
and Youngstown Sheet & Tube at 1914 against 1734. 
In the motor group, Auburn Auto closed yesterday 
at 24 against 24 on Friday of last week; General 
Motors at 331% against 3252; Chrysler at 50% 
against 4814, and Hupp Motors at 114 against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 18%4 against 1852 on Friday of last 
week ; B. F. Goodrich at 814 against 814, and United 
States Rubber at 12%% against 1234. The railroad 
shares are mostly lower for the week. Pennsylvania 
RR. closed yesterday at 2234 against 2234 on Friday 
of last week; Atchison Topeka & Santa Fe at 481% 
against 4794; New York Central at 1714 against 
17144; Union Pacific at 103 against 10414; Southern 
Pacific at 18 against 183g; Southern Railway at 
71 against 9%, and Northern Pacific at 20 against 
1934. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 4714 against 465g:on Friday of 
last week; Shell Union Oil at 101% against 1014, and 
Atlantic Refining at 2614 against 263%. In the 
copper group, Anaconda Copper closed yesterday at 
14%% against 13% on Friday of last week ; Kennecott 
Copper at 1814 against 17; American Smelting & 
Refining at 4214 against 4214, and Phelps Dodge at 
17 against 1614. 

Trade and industrial indices reflect chiefly the 
Seasonal variations current at this time of year, 
and it remains difficult to ascertain from such data 
the probable long-term trend. Steel-making for the 
week ending to-day was estimated by the American 
Iron and Steel Institute at 32.8% of capacity 
against 37.7% last week, 39.5% one month ago, and 
23.0% one year ago. This represents a decrease of 
4.9 points, or 13.0%, from the preceding week. This 
reduction is apparently due in part to mill curtail- 
ment in connection with the July 4 holiday. Pro- 
duction of electrical energy for the week ended 
June 29 was reported by the Edison Electric Insti- 
tute at 1,772,138,000 kilowatt hours against 1,774.- 
654,000 in the previous weekly period. 7 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 8lc. against 8434c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 7914c. as against 82c. the close on Friday of 
last week. July oats at Chicago closed yesterday 
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at 33c. as against 375¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 12.20c., the same as on Friday of last 
week. The spot price for rubber yesterday was 
12.18¢. as against 12.43c. the close on Friday of last 
week. Domestic copper closed yesterday at 8c., un- 
changed from the close on Friday of last week. 

In London the price of bar silver yesterday was 
31 pence per ounce as against 31 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 69c. as against 6914c. on Friday 
of last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at $4.95 
as against $4.9414 the close on Friday of last week, 
while cable transfers on Paris closed yesterday at 
§6.6214c. as against 6.64c. the close on Friday of 


last week. 


European Stock Markets 


ENDENCIES varied widely this week on stock 
exchanges in the principal European financial 
centers. Political and financial developments were 
assayed differently at London, Paris and Berlin, and 
each market followed a distinct course. There was 
good investment demand for gilt-edged securities on 
the London Stock exchange, but industrial issues 
were subjected to a good deal of profit-taking. On 
the Paris Bourse a quiet but steady stream of liquid- 
ation forced prices lower almost without interrup- 
tion and a good deal of concern now exists regarding 
the effect of the protracted decline. Premier Laval 
admitted on Monday that the Government faces a 
difficult task in effacing the accumulated deficit of 
more than 11,000,000,000 francs, and his comments 
proved extremely discouraging so far as the French 
securities market is concerned. The Berlin Boerse 
was fairly active at times, with prices higher in most 
sessions, despite the heavy taxation necessary to 
carry out the plans of the German Government. In 
all centers much attention was paid the interna- 
tional outlook, which is considered precarious both 
in a monetary and a political sense. Further cur- 
rency devaluation moves are not anticipated until 
the autumn, at the earliest, unless untoward events 
make such measures imperative. Politically, the 
prospects are not encouraging, owing to the strain 
in Franco-British relations, the evident intention of 
Premier Mussolini to wage war against Ethiopia, 
and the unsettlement in Far Eastern affairs. 

The London Stock Exchange was quiet and some- 
what irregular in the initial session of the current 
week. British funds reflected good investment buy- 
ing, largely as a result of the half-yearly disburse- 
ment of interest and dividends. Industrial stocks 
were uncertain, some groups advancing a little while 
others declined as much. International securities 
were firm, with the exception of Anglo-American 
trading favorites, which weakened on reports from 
New York. Conditions were not much changed on 
Tuesday. British funds again advanced easily, but 
various sections of the industrial list were subjected 
to profit-taking and some of the declines were pro- 
nounced. Russian bonds were favorites in the inter- 
national department on rumors that some payment 
may be made on old Imperial obligations, while 
Anglo-American stocks also showed gains. Trading 
on Wednesday was quiet at London, with gilt-edged 
securities still in best demand, while some inquiry 
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for African and Australian gold mining issues also 
was noted. Industrial issues remained irregular and 
international securities receded. Business was re- 
stricted even more on Thursday, owing to the holi- 
day at New York. British funds receded slightly, 
but home rails were good. Gains and losses were 
about equally divided in the industrial section, while 
movements in the international issues were incon- 
sequential. British funds were maintained yester- 
day, but industrial stocks and foreign issues were 
uncertain. 

The Paris Bourse viewed unfavorably, on Monday, 
Premier Laval’s disclosure of the immense budgetary 
deficit that must be made up and his statement that 
exceptionally energetic measures will be taken. A 
rumor spread that one of the steps will consist of a 
special levy on interest paid on Government loans. 
Rentes fell sharply on such reports, while most 
French bank, utility and industrial stocks also lost 
ground. There was better demand, however, for in- 
ternational securities. Unsettlement again was pro- 
nounced at Paris on Tuesday, since there was no 
denial of the rumors that Government bond interest 
will be taxed. Equities joined in the downward 
movement of French rentes, but a capital flight was 
reflected in steady demand for international issues. 
Scarcely any business was done at Paris, Wednes- 
day, but prices showed greater steadiness. Rentes 
improved fractionally, while equally small gains ap- 
peared in some bank, utility and industrial shares. 
International securities were heavy. The downward 
trend of quotations was resumed Thursday, notwith- 
standing a reduction of its discount rate by the Bank 
of France to 4% from 5%. Ordinarily a bank rate 
reduction stimulates the market, but on this occasion 
further sharp reductions in rentes were noted, while 
other securities were irregular. The tone again was 
soft yesterday, with rentes offered freely. Bank 
stocks also receded, but industrial issues showed 
resistance. 

The Berlin Boerse was the most cheerful of all 
European exchanges this week, with an upward 
movement in progress from the start of trading on 
Monday. Not much business was done in the initial 
session of the week, but small gains were the rule. 
A few speculative favorites improved as much as 2 
to 4 points. The gains were extended in another quiet 
session on Tuesday. Specialties were in greatest de- 
mand, but small advances also were scored in heavy 
industrial and mining stocks. Nor was there any 
change in the situation on Wednesday, when most 
issues again moved gently higher in modest trading. 
No interest was taken in fixed-interest securities, 
and in this respect also the situation resembled that 
of earlier sessions. After an uncertain opening on 
Thursday, due to profit-taking, prices steadied on 
the Boerse and at the close only nominal changes 
were noted. Gains and losses were about equally 
numerous and equally small. Prices advanced gen- 
erally yesterday, in a more active market. Steel 
shares were in best demand. 


Industrialists Urge Stabilization 


MONG the resolutions adopted in the closing 
session of the International Chamber of Com- 
merce meeting in Paris, last Saturday, was one in 
which the governments of the world once again were 
called upon to stabilize their currencies in relation 
to gold, so that progress can be made toward world 
economic recovery. Similar efforts have been made 
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in the past without effect, and the industrialists and 
trade leaders gathered at Paris paid more than pass- 
ing attention to the problem of impressing upon their 
governments the need for action. “There is a great 
difference between passing resolutions in these de- 
lightful surroundings and following them up in a 
practical and effective way,” said Eliot Wadsworth, 
head of the American delegation. Mr. Wadsworth 
suggested that the national delegations in every case 
should take aggressive action within their own coun- 
tries toward the desirable end of currency stability. 
Dr. Frederick F. van Vlissingen of Holland, who 
was re-elected President of the Chamber for the next 
two years, also called for positive action in the final 
speech of the meeting. He reminded the Chamber 
that all recent meetings have resulted in resolutions 
calling for stabilization, reduction of trade barriers 
and a sensible adjustment of international indebted- 
ness. The time for action now has arrived, and Dr. 
van Vlissingen proposed that the various national 
groups “set in motion a veritable campaign for the 
purpose of enlightening public opinion.” 

The resolution on stabilization was only one of a 
number adopted at the end of the meeting in Paris, 
which lasted all of last week, but it attained greatest 
prominence because of the urgency of its subject. 
American delegates drafted the document, which 
urged the principal governments concerned to “in- 
augurate immediately appropriate consultations for 
the purpose of formulating and putting into effect 
an agreement for such stabilization and to take the 
speediest possible measures for adjusting their na- 
tional economic policies to assure a safe functioning 
of an international gold standard over a long pe- 
riod.” The preamble to the resolution holds that un- 
certainty as to the monetary policies of the principal 
trading nations and the instability of foreign ex- 
change rates have led to a breakdown of interna- 
tional trade and must continue to lead to further dis- 
location. Monetary uncertainty and foreign ex- 
change instability inevitably lead, the resolution 
states, to such developments as the establishment of 
compensatory tariffs and quotas designed to protect 
local markets from invasion by countries with de- 
preciated currencies; a cessation of international 
long-term investments; flights of capital and in- 
creases in the volume of international short-term 
debts ; exchange controls and embargoes on the free 
movement of capital, and hoarding of gold and for- 
eign exchange. It was further argued that postpone- 
ment of stabilization until the price level has first 
been raised may lead to a deterioration of position, 
since currency instability and depreciation may have 
a deflationary effect. Far from hindering a rise in 
prices, stabilization is one of the quickest methods 
of permitting natural forces to bring about a general 
recovery of the price level, it was stated. Permanent 
monetary stability can be obtained only through re- 
establishment of the international gold standard, it 
was maintained. 

Although this resolution was adopted unani- 
mously at Paris, there is little indication of any 
change in the British view of the stabilization possi- 
bilities. In a London dispatch of last Saturday to 
the New York “Times,” which reflects the British 
official viewpoint, it was conceded that the exchange 
of views at Paris was helpful, but the discussions 
were described as “academic and not a prelude to 
any official move.” Debt problems must be ad- 
justed, as well as exchange and tariff matters, before 
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any formal measures can be taken, the British main- 
tain. Some informal discussions on monetary prob- 
lems probably will take place soon, however, as Sir 
Frederick Leith-Ross, economic adviser to the Brit- 
ish Treasury, is to visit Washington in the course of 
a journey to China for the purpose of advising the 
Nanking Government on monetary matters. In con- 
nection with the impending visit of the British ex- 
pert, Secretary of State Cordell Hull remarked late 
last week that there could not be too many exchanges 
of ideas and information by leading authorities on 
economics and finance. London reports of last 
Saturday to the Associated Press state that the 
Bank of England is endeavoring to halt the specula- 
tion in gold currencies. This effort is directed 
specifically toward discouraging forward dealings 
in gold, it is indicated. Of some interest, also is a 
return to normal conditions in the Free State of 
Danzig, where a bank holiday was declared a month 
ago to prevent the flight of capital. Banks were 
permitted to reopen as usual last Monday, while 
foreign exchange restrictions were modified in im- 
portant respects. 


French Situation Still Confused 


|* TERNAL political dissension is on the increase 

in France, according to recent reports, and there 
is already much apprehension regarding possible 
disturbances on Bastille Day, when radical groups 
are to stage anti-Fascist demonstrations in Paris 
and throughout the rest of the country. Extreme 
Right and Left groups are hurling charges and 
counter-charges of plots to overthrow the Republic. 
Within the powerful Radical Socialist party, frac- 
tional strife developed this week and for a time it 
appeared that Edouard Herriot might resign his 
leadership of that dominant party. But the oppos- 
ing wings of the party arranged a truce, Wednesday, 
so that M. Herriot might continue to remain in the 
Laval Cabinet and aid the country toward a sound 
financial procedure. Premier Pierre Laval now has 
been in office and possessed of virtually dictatorial 
powers for nearly a month, but he still delays in 
making known the program of economies by which 
the promised balance in the budget is to be attained. 
A few minor elements in that program have been 
made known, such as the plan to readjust the pen- 
sions of all World War veterans excepting those 
actually wounded at the front. Early this week, 
however, it was stated that the main economy de- 
crees would not be submitted to the Cabinet until 
July 16, two days after the proposed Bastille Day 
demonstrations. “This apparent yielding to politi- 
cal considerations is regarded by many here as a 
dangerous method,” a Paris report of Tuesday to 
the New York “Herald Tribune” said. The mone- 
tary position undoubtedly has improved in recent 
weeks, however, and on Thursday the Bank of 
France was able to announce a reduction in its dis- 
count rate to 4% from 5%. 


European Armaments 


IPLOMATIC relations among the principal 
European countries continue to reflect a good 

deal of strain, as a consequence of the naval treaty 
signed last month by Great Britain and Germany. 
Captain Anthony Eden, who holds the post of Min- 
ister for League of Nations Affairs in the recon- 
structed British Cabinet, admittedly was quite un- 
successful in placating the French authorities dur- 
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ing his interviews at Paris last week, and the fruit- 
less endeavor by Captain Eden to mediate between 
Italy and Ethiopia also has its bearing on the mat- 
ter. Italian authorities appear to feel little concern 
about the British legalization of German naval re- 
armament, beyond the “trading” advantage which 
it gives them in diplomatic discussions, but in Paris 
a profound resentment is felt, and it may be some 
time. before the normal spirit of co-operation between 
Great Britain and France is restored. British 
statesmen continue this week to address themselves 
to the difficult task of reassuring France on the mat- 
tetr. Any survey of the European situation indi- 
cates, of course, that they will succeed in this en- 
deavor, since peace has been maintained only pre- 
cariously of late and principally because Great 
Britain and France never lost sight of the essentiai 
need of co-operation. Already there is in France a 
fear that the British naval pact with Germany may 
be augmented by an aerial defense agreement be- 
tween those nations, and if the threat should become 
real there is no doubt that France would rapidly 
realize the desirability of a general pact, rather than 
bilateral agreements. 

Soon after the return of Captain Eden from Paris 
and Rome, Prime Minister Stanley Baldwin de- 
clared publicly that the Anglo-German agreement 
on navies implied no weakening of the ties between 
the former Allied nations of Europe. In an address 
before a meeting of the Conservative party, last 
Saturday, Mr. Baldwin described the treaty and the 
limitation of German naval armaments as “the first 
real practical move in disarmament that has been 
accomplished since the war.” The treaty, he con- 
tinued, implies “no deviation from that whole- 
hearted co-operation between this country, France 
and Italy which recently was confirmed at Stresa.” 
Captain Eden took pains to reassure the French and 
Italian Governments on this score, Mr. Baldwin 
revealed. Far from prejudicing French and Italian 
interests, the treaty with Germany may be accepted 
as aiding them, he declared. “To those of us who 
remember the race in naval armaments before the 
war between this country and Germany, and who 
remember how the whole atmosphere was poisoned 
by this naval rivalry, the news that a permanent 
fixed relationship between the British and German 
fleets at 100 to 35 has been established must come 
as a great relief and a great gratification,” the 
Prime Minister added. Satisfaction also was ex- 
pressed in this address over the German assurance 
that the Reich never again will resort to unrestricted 
submarine warfare. “The Germans and ourselves 
have entered into this compact, in my belief, with 
equally honorable motives,” said Mr. Baldwin, “and 
I rejoice to think that they, as well as ourselves, 
are in favor of the complete abolition of the sub- 
marine. Unfortunately there are nations that do 
not see eye to eye with that, but I am glad that we 
shall not be the only country advocating complete 
abolition when the next naval conference is held.” 

Of great interest is the disclosure, in a London 
dispatch of last Sunday to the New York “Times,” 
of the anxiety felt both in London and Paris regard- 
ing the recent tendencies in the diplomatic relations 
between the two countries. Serious misgivings have 
been aroused by this rift in Downing Street, where 
international misunderstandings are accepted, as a 
rule, with a philosophy that often has proved the 
best mental attitude in which to solve them, the dis- 
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patch remarks. “When the Quai d’Orsay learned 
the naval pact had been actually signed, it was first 
mystified, then suspicious, and, finally, very angry.” 
the report continued. “What angered it most was 
that the signing had occurred on the very day the 
French note requesting further deliberation was 
received in Downing Street. Anthony Eden was 
dispatched to Paris to explain, with instructions to 
insist that whatever the superficial aspects of the 
agreement might be, Great Britain still stood upon 
the unity of principles set out in the London declara- 
tions of last February and confirmed later at 
Stresa.” It appears, according to the report, that 
Captain Eden did not find the task an easy one, 
while additional complications arose when he prom- 
ised to furnish the French with a schedule of the 
proposed German building. Owing to lack of co- 
ordination between British Government depart- 
ments, it seems that the promise could not be ful- 
filled at the moment because the British had prom- 
ised the Germans beforehand not to reveal the pro- 
gram until French naval experts came to London 
with their own statement of intentions. It is doubt- 
less this situation that now has called forth from 
Berlin a declaration that the veil soon will be lifted 
on the German rearmament schedule. 

To these indications of diplomatic unrest have 
been added numerous other signs of discontent and 
of increasing activity in the armaments field. 
Within Great Britain, the Cabinet has been sub- 
jected to criticism both because it was building too 
much and because it was building too little. Wins- 
ton Churchill declared in an address late last week, 
in London, that a huge defense loan should be floated 
in Great Britain to rebuild the British fleet. David 
Lloyd George, leader of a Liberal faction, and for- 
mer Prime Minister, stated, on the other hand, that 
Great Britain’s armaments activities are inviting 
a recurrence of the situation prevalent before the 
World War, when all nations were insisting upon 
their desire for peace and all were preparing fever- 
ishly for war. On the present occasion, it seems, 
most of the preparations are taking place in aerial 
armaments. Great Britain, France, Germany, Italy 
and Russia all are reported to have increased their 
research and experiments with aircraft, and to have 
enlarged their aerial building. Some light on the 
present situation also is cast by a recent visit of 
French military experts to Rome. Of more direct 
diplomatic significance is a visit paid to Berlin, 
Wednesday, by the Polish Foreign Minister, Colonel 
Joseph Beck. Colonel Back was received warmly 
by the German authorities, and the visit was por- 
trayed as a manifestation of the friendly relations 
between Germany and Poland. It was disclosed at 
Belgrade; the same day, that Premier Milan Stoy- 
adinovitch will visit France and probably England 
as well at the end of this month for conversations on 
problems of interest to Yugoslavia and the leading 
Powers. 
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British Mediation Rejected 


By jgpteeseaygeyan was made in the House of Com- 
mons, Monday, of the extraordinary lengths 
to which Great Britain was prepared to go in order 
to arrive at a peaceful settlement of the growing 
dispute between Italy and Ethiopia. Captain An- 
thony Eden, Minister for League of Nations Affairs 
in the new British Cabinet, conferred at length with 
Premier Benito Mussolini in Rome on this matter 
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last week, but reports from the Italian and British 
capitals agreed that Signor Mussolini was unim- 
pressed by the British arguments and remained in- 
tent on waging war against the ancient Ethiopian 
Empire. The full extent of the British endeavor 
was not revealed, however, until an interpellation 
took place on this matter in the British Parliament. 
Captain Eden informed the House that Great Britain 
had hoped to settle the matter and prevent warfare 
by arranging for Ethiopian territorial concessions 
to Italy. Such concessions, in turn, were to be 
balanced by the cession of a strip of British Somali- 
land to Abyssinia, whereby the latter country would 
acquire access to the sea. Premier Mussolini was 
informed that the British Government was moti- 
vated in this matter solely by circumstances at- 
tendant upon British membership in the League of 
Nations, and no concessions were requested in re- 
turn save grazing rights for tribes in any territory 
that might be ceded to Italy. “The suggestion, I 
told Premier Mussolini, was not lightly made, for 
only the gravity of the situation could justify a con- 
cession of British territory,’ Captain Eden said. 
“T must regret that this suggestion did not commend 
itself to Premier Mussolini, who was unable to 
accept it as a basis for settlement of the dispute.” 
Protests were made by Members of Parliament 
against the suggestion for giving away British terri- 
tory without previous consultation with Parliament, 
and Foreign Secretary Sir Samuel Hoare found it 
necessary to assure the House that since Premier 
Mussolini had rejected the proposal there was an 
end of the matter. 

Diplomatic and military circles in Rome were in- 
tensely disconcerted on Wednesday by reports that 
Great Britain might take the lead in an economic 
blockade of Italy, in the event that Il Duce pursues 
his plans for conquering Ethiopia and establishing 
a protectorate over that country. These reports, not 
yet confirmed, are said in a Rome dispatch to the 
New York “Times” to have occasioned amazement 
in Italian governmental circles. “There is increas- 
ing apprehension that Great Britain may act with 
greater energy than had been expected,” the dis- 
patch adds. It was argued in Rome that if Great 
Britain decides to take the initiative in proposing a 
blockade of Italy, she will be courting failure, since 
other nations are not likely to run the risk of becom- 
ing involved in a war in a quarrel that does not 
concern them. This report calls to mind that there 
have been suggestions in the past of a possible Brit- 
ish closing of the Suez Canal in the event of war- 
fare. Significant, in this connection, is the fact that 
Premier Mussolini conferred at length, Wednesday, 
with Italian naval heads in Rome. The British 
Government is said to be still seeking a way to 
enlist French support for diplomatic endeavors in 
behalf of peace. Both Italy and Ethiopia, mean- 
while, are continuing their preparations for a war 
that is now considered likely to develop in the 
autumn, after the rains cease in Ethiopia. But the 
Government at Addis Ababa appears to be handi- 
capped by curious delays in shipments of arma- 
ments to Ethiopia. Shipments already bought and 
paid for were stopped in some instances at European 
ports, Emperor Haile Selassie maintains. The 
American Ministry at Addis Ababa received on 
Thursday a long statement from the Abyssinian 
Government in which it was charged that Italy is 
intent on a war of conquest. There were rumors 
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on Wednesday of another and severe border con- 
flict between Italian and Ethiopian forces, but they 
have not so far been confirmed. 


Chaco War Ends 


NDEFINITE extension of the military truce be- 
tween Paraguay and Bolivia was the first step 
taken by the group of American neutral nations 
when the Chaco peace conference opened formally 
in Buenos Aires on Monday, and the Chaco war may 
now be counted a thing of the past. The conflict 
really ended when the truce was declared, on 
June 14, just three years after the war over the 
boundaries of the Gran Chaco started. More than 
100,000 lives were lost in this futile war, and dec- 
ades must pass before the loss in man power and the 
untold damages to the economies of the two coun- 
tries can be repaired. Simple exhaustion of the dis- 
putants made it possible for the American neutrals 
to arrange the truce last month, although similar 
efforts on numberless previous occasions had proved 
fruitless. One reservation must be made in this 
respect, as a short truce actually was arranged at 
the Pan-American conference in Montevideo 18 
months ago. On that occasion, however, the League 
of Nations was entrusted with the task of extend- 
ing the truce and formulating permanent peace 
terms. The League failed miserably in the endeavor 
and the war was resumed early last year. The good 
offices of the American neutrals at length have been 
employed once again to terminate the warfare, and 
there is now every assurance that arms have been 
laid down permanently by the two small South 
American countries. 

President Agustin P. Justo, of Argentina, pre- 
sided over the initial meeting of the Chaco peace 
conference, which was attended also by the Foreign 
Ministers of Argentina, Bolivia, Chile, Paraguay, 
Peru and Uruguay. The United States was repre- 
sented by Ambassador Hugh S. Gibson, while the 
Brazilian Ambassador to Argentina represented his 
country. President Justo pointed out in a brief ad- 
dress that the desire for peace and the willingness 
to co-operate promised an auspicious start for the 
gathering. He assured the nations that the Argen- 
tine Government would do all in its power to im- 
prove the commerce of Paraguay and Bolivia by 
means of reciprocal trade agreements. Foreign 
Minister Carlos Saavedra Lamas, of Argentina, was 
elected permanent President of the Conference, and 
the attending diplomatists then proceeded to ratify 
by acclamation the peace protocol signed June 12 
by Foreign Ministers Tomas Manuel Elio of Bolivia 
and Luis A. Riart of Paraguay. With equal prompt- 
ness an agreement was reached to extend indefinitely 
the truce which started on June 14, and to carry 
out the security provisions then arranged tenta- 
tively. The two disputants thus are obliged to re- 
duce their armies to a maximum strength of 5,000 
effectives each and to reduce their armaments pur- 
chases to the minimum requirements for armies of 
that strength. A neutral military mission, already 
at the front, proceeded immediately to place these 
arrangements in effect and demobilization started 
formally on Wednesday, with concentration of the 
opposing armies ordered at safe distances. In 
Buenos Aires dispatches it was noted that Paraguay 
and Bolivia had drawn up three treaties im the last 
50 years for demarkation of the disputed frontiers, 
but they were never ratified. The conference that 
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now has started will endeavor to adjust the conflict 
on the basis of these three treaties. 


Japan and Russia 


Stas question of a possible conflict between Japan 
and Soviet Russia once again was raised 
sharply this week by incursions of Japanese-Man- 
chukuoan troops and warships into Siberian terri- 
tory and a determined protest against such activi- 
ties lodged at Tokio by the Soviet Foreign Office. 
Moscow dispatches of last Saturday gave details of 
three recent incursions of this nature. In two of 
these instances, Japanese-Manchukuoan troops are 
alleged to have penetrated several miles into Soviet 
territory near Khabarovsk, an important Russian 
base on the lower Amur River. The third incident 
involved Japanese-Manchukuoan gunboats, which 
are said to have entered the Poyarkoff branch of the 
Amur River in Soviet territory, despite warnings 
by Russian cutters that the waters are closed to 
foreign ships. The Soviet border guards had been 
instructed to avoid clashes, and no hostilities oc- 
curred for that reason, it is indicated. An ener- 
getic protest against such actions was lodged at 
Tokio, Monday, by the Russian Ambassador to 
Japan. If any further incidents of a like nature 
occur, the responsibility for the consequences will 
fall on the Japanese-Manchukuoan authorities, the 
Russian note pointed out. In a Tientsin report of 
last Saturday to the Associated Press, it was re- 
marked that foreign military observers in the North- 
ern Chinese city again are swinging to the view that 
recent Japanese activities in China represent chiefly 
preparations for war against Russia. “With the 
Japanese army’s protectorate over North China vir- 
tually established, the military sources pointed out, 
Japan can count on non-interference on her left if 
she has to push troops out into Mongolia to fight 
Russia,” the report adds. The same view seems to 
prevail in Moscow, where Soviet officials now are 
said to fear a joint attack by Japan and Germany, 
with the possible help of Finland. 


Discount Rates of Foreign Central Banks 


HE Bank of France on July 4 reduced its dis- 

count rate from 5% to 4%. The 5% rate had 
been in effect since June 20 1935, at which time it 
was reduced from 6%. On Friday the Bank of The 
Netherlands reduced its rate from 4% to 34%, the 
4% rate had been in effect since June 27, at which 
time it was lowered from 5%. The Batavian Bank 
rate was also reduced on July 1 to 4% from 444%. 
Present rates at the leading centers are shown in the 
table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
July 5| Established | Rate uly 5| Established | Rate 
Austria....| 4 Feb. 23 1935; 4% ||Hungary -. 4% |Oct. 171932) 5 
Batavia _...| 4 July 11935) 4% ||India.-...-- 3% |Feb. 161934 4 
Belgium...| 2 May 15 1935) 2% ||Ireland--- 3 June 30 1932} 3% 
Bulgaria...| 7 Jan. 31934) 8 ORE . cccce 3% |Mar.25 1935) 4 
anada....| 2% |Mar.111935| -. Japan... 3.65 |July 31933) 3 
Gi scces 4 Jan. 241935) 4% ||Java...-- 4% |June 21935) 3% 
Colombia..| 4 July 18 1933) 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania 6 Jan. 21934) 7 
vakia._...| 3% |Jan. 251933) 4% ||Morocco.. 644 |May 28 1935) 4% 
Danzig - 6 May 31935) 4 Norway - - 3% |May 231933) 4 
Denmark . 2% |Nov. 29 1933) 3 Poland....| 5 Oct. 25 1933) 6 
England - - 2 June 30 1932| 2% || Portugal. 5 Dec. 13 1934, 5% 
Estonia... 5 Sept. 25 1934; 5% umania 4% |Dec. 71934) 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica Feb. 211933) 5 
France _ — - 4 July 41935) 5 Da cewé 6 Oct. 22 1932) 6 
y. 4 Sept.30 1932) 5 Sweden....| 2% |Dec. 11933) 3 
Greece....| 7 Oct. 13 1933) 7% |\Switzerland) 2% |May 21935) 2 
Holland | _- 3% iJuly 51935' 4 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16@54% as against 13-16% on 
Friday of last week, and %% for three-months’ 
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bills as against 13-16% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was reduced on Friday 


from 64% to 54%. In Switzerland the rate 
remains at 3%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
July 3 shows a loss of £58,532 in bullion and as 
this was attended by an expansion of £4,511,000 in 
circulation, reserves fell off £4,570,000. Public 
deposits decreased £6,534,000 and other deposits 
rose £7,375,267. The latter consists of bankers’ 
accounts, which rose £8,152,216 and other accounts, 
which decreased £776,949. The reserve ratio 
dropped again, to 32.81% from 35.89% a week ago; 
last year it was 41.72%. Loans on Government 
securities increased £2,010,000 and those on other 
securities, £3,446,649. Of the latter amount, £3.- 
322,604 was an increase in discounts and advances 
and £124,045, in securities. No change was made in 
the 2% discount rate. Below we show the figures 

with comparisons for prior years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 3 July 4 July 5 July 6 July 8 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation.___.___. 401,371,000|385,793,384|378,772,475/366,678,8811359,2 

‘ ; .793, ; ’ , ' ,257 ,662 
i >on 9,628,000) 26,650,379) 16,174,923) 20,947,199) 15,734,020 
— eposits a ce 148,491,176) 132,376,639) 142,214,646/115,163,831| 99,529,705 
ay accounts -_|/110,512,977| 94,879,607| 92,343,876) 80,922,753] 64,543,324 
a ther accounts -.-.-| 37,978,199| 37,497,032! 49,870,770! 34,241,078] 34,986,381 
re Na securities .____. 98, 197,044) 82,827,071| 75,726,471) 67,626,570!) 31,825,906 
hay ee alates 26,037,530) 27,880,457) 28,528,856) 41,238,065) 34,939,855 
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ror pods ow Ld coin onan one on’ tan fan 72,182,357! 45,286,137) 66,553,284 
Proportion ot roazval oo" 150,700] 190,954,832| 136,965,018] 165,810,946 

0 Sie eee 32.81°; 41.72% 45.57% 33.27 57.73 
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Bank of France Statement 


HE statement for the week ended June 28 shows 
an increase in gold holdings of 247,256,438 
francs. The Bank’s gold holdings now total 71,017,- 
378,093 francs, in comparison with 79,547,791,824 
francs last year and 81,242,741,809 frances the pre- 
vious year. An increase also appears in credit 
balances abroad of 3,000,000 frances, in French com- 
mercial bills discounted of 908,000,000 frances, in bills 
bought abroad of 28,000,000 francs and in advances 
against securities of 8,000,000 frances. The propor- 
tion of gold on hand to sight liabilities is now 73.93%, 
as against 79.12% last year and 77.80% the year 
before. Notes in circulation record a large gain, 
namely 1,397,000,000 franes, bringing the total of 
notes outstanding up to 82,098,371 ,995 frances. Cir- 
culation a year ago was 82,057,928,895 francs and 
the previous year 84,707 ,659,275 frances. A loss is 
registered in creditor current accounts of 62,000,000 
rancs. A comparison of the different items for three 
"years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 



































| Changes 

for Week June 28 1935 | June 29 1934 | June 30 1933 

Francs Francs Francs Francs 
nee Ay wo agg SOE +261 305. oe 71,017,378 ,093/|79,547,791,824/81,242. 741,809 
. abroad. + 3,000,000 6,725, { ‘ 

pp nh lls 310 15,337,935) 2,584,759,060 

bills discounted__| + 908,000,000) 8,021,510,919] 4,385,977,201| 2,791,939,042 
b Bills bought abr’d + 28 000,000} 1,202,962,976] 1,141,800,551| 1,.405,168,232 
Adv. aguinst securs- +8,000,000| 3,277,715,328| 3,076,088,505| 2,765,847 ,382 
Note circulation ____| + 1,397,000,000|82 098 ,371 ,995|82,057 ,928,895|84, 707,659,275 
Credit.current accts. —2 000,000) 13,951,287 ,547118,478,889,534) 19,714,965,183 
Propor'n of gold on 

hand to sight liab - —0.79% 73.93% 79.12% 77.80% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the last quarter of June shows 
a further gain in gold and bullion, the current 


increase being 872,000 marks. 
aggregates 85,613,000 marks, in comparison with 


The Bank’s gold now 
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70,178,000 marks a year ago and 188,719,000 marks 
two years ago. An increase also appears in reserve 
in foreign currency of 2,000 marks, in bills of ex- 
change and checks of 534,878,000 marks, in advances 
of 54,206,000 marks, in investments of 90,000 marks, 
in other daily maturing obligations of 64,694,000 
marks and other liabilities of 3,709,000 marks. The 
reserve ratio is now 2.30%, compared with 2.0% 
last year and 7.5% the previous year. Notes in 
circulation record an increase of 392,958,000 marks, 
bringing the total of the item up to 3,895,237,000 
marks. Circulation a year ago stood at 3,776,654,- 
000 marks and the previous year at 3,481,830,000 
marks. Silver and other coin, notes on other German 
banks and other assets register decreases of 102,163,- 
000 marks, 9,358,000 marks and 17,166,000 marks 
respectively. Below we show the figures with com- 
parisions for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week June 30 1935|June 30 1934| June 30 1933 
Assets— Reichsmark Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.... + 872,000 85,613,000 70,178,000} 188,719,000 
Of which depos. abr’d..| No change 22,074,000 17,916,000 19,645,000 
Reserve in foreign curr. + 2,000 4,003 ,000 6,606,000 84,530,000 
Bills of exh. and checks.| +534,878,000/3,931,642,000/3,462, 124,000/3,212,597,000 
Silver and other coin._.| —102,163,000| 127,350,000} 175,123,000) 212,883,000 
Notes on oth. Ger. bks- —-9, 358,000 4,514,000 4,608,000 3,315,000 
Be, nd, witeamas + 54,206,000 89,482,000} 170,887,000} 209,648,000 
Investments. .......-.. +90,000|} 660,998,000} 685,205,000} 320,685,000 
oe aati iaeiamenis —17,166,000} 648,900,000} 600,195,000} 530,340,000 
es— 
Notes in circulation....| +392,958,000/3,895,237,000|3,776,654,000|3,481,830,000 
Oth. daily matur. oblig - 4+-§4,694,000| 818,996,000} 623,095,000) 446,886,000 
Other liabilities... -.-.-.- + 3,709,000} 217,085,000} 152,380,000; 210,850,000 
Propor. of gold & for'n 
curr. to note circula’n —0.23% 2.30% 2.0% 7.5% 





New York Money Market 


RANSACTIONS were largely routine on the 
New York money market this week, with deal- 
ings diminished because of the Independence Day 
suspension, Thursday. The Treasury retired last 
Monday a large part of the $600,000,000 consols 
called for redemption that day, but used available 
balances rather than new gold certificates. The cer- 
tificates will be deposited as national bank notes 
outstanding against the consols are retired, and for 
the time being the transaction represents little more 
than a “wash,” so far as the money market is con- 
cerned. The Treasury sold on Monday two further 
series of discount bills. One series of $50,000,000, 
due in 133 days, was awarded at an average discount 
of 0.072%, computed on a bank discount basis, while 
another series of $50,000,000, due in 273 days, went 
at an average of 0.107% discount. No changes ap- 
peared in bankers’ bill and commercial paper rates. 
Call loans on the New York Stock Exchange held to 
14% for all transactions, while time loan rates also 
were 14% for all maturities up to six months. The 
comprehensive tabulation of brokers’ loans prepared 
by the New York Stock Exchange reflects a rise of 
$16,048,267 during June, to an aggregate of $808,- 
589,298 at the end of that month. 


New York Money Rates 


D gest in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week, no business 
having been reported. Rates are 4% on all maturi- 
ties. The market for prime commercial paper has 
been good during the present week. The demand 
has been excelleu:t and paper has been available in 
moderate quantities. Rates are 34% for extra choice 


names running from four to six months and 1% for 
names less known. 
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Bankers’ Acceptances 


HERE has been no change in the market for 

prime bankers’ acceptances this week. Bills 
have been scarce and the demand has been very 
light. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 1%% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, %% for 91- to 120-day bills, 
and 1% for 121- to 180-day bills. The Federal 
Reserve banks’ holdings of acceptances decreased 
from $4,690,000 to $4,687,000. Their holdings of 
acceptances for foreign correspondents, which stood 
at $2,000 on May 22, has been eliminated entirely 
the past six weeks. Open market rates for accept- 
ances are nominal in so far as the dealers are concerned 
as they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—-180 Days— -—150 Days——- -~120 


Days—— 
Asked 


Bid Asked Btd Asked Bid 

Prime eligible bills. .......... % 5i6 % 556 4% 416 
Days——- ——60 Days—— -——30 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills..........- 356 % 356 \ 446 K% 
FOR DELIVERY WITHIN THIRTY DAYS 

RE RS SE OM a IE %% bid 
ee enna %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 5 Established Rate 
pnlabooabsvedelbboe 2 Feb. 8 1934 2% 
New York * EP eh BSR Oe 1% Feb. 2 1934 2 
i : .napadmmemniiam 2 Jan. 17 1935 2% 
Tis bbadenedébiunder 1% May 11 1935 2 
eR ae aioe 2 May 9 1935 2% 
Pibbitecadcounbamrowet 2 Jan. 14 1935 2% 
ERE LN GT 2 Jan. 19 1935 2% 
Did ddowsmabddacncaad 2 Jan. 31935 2% 
RATER TR MS ED 2 May 14 1935 2% 
Kansas City..............- 2 May 10 1935 2% 
AA RE A 2 May 8 1935 2% 
San Francisco......__..__- 2 Feb. 16 1934 2% 
Course of Sterling Exchange 
TERLING exchange continues exceptionally 


steady and firm in terms of the dollar and 
fluctuations are within comparatively narrow limits. 
With respect to the French franc, as disclosed by 
the London check rate on Paris, the pound is ruling 
fractionally easier, largely because of the more 
confident feeling entertained in European centers as 
to the immediate prospects of the gold bloc cur- 
rencies. The range for sterling this week has been 
between $4.93144 and $4.9434 for bankers’ sight 
bills, compared with a range of between $4.9314% 
and $4.951% last week. The range for cable transfers 
has been between $4.9334 and $4.95 compared 
with a range of between $4.9334 and $4.9534 a 
week ago. 

The following tables give the mean London check 
rate on Paris from day to day,the London open 
market gold price, and the price paid for gold by 
the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 29._______- 74.50 Wednesday, July 3....--.-- 74.478 
mecndey, July i.......-.- 74.50 | Thursday, July 4....---.-.- 74.76 
Tuesday, July 2... ...--- 74.399: Friday, gs vers 74.73 


LONDON OPEN MARKET GOLD PRICE 


Saturday, June 29____- 141s. 44%4d.; Wednesday, July 3... 141s. 6d. 
Monday, July 1. __-- 141s. 44%d.| Thursday, July 4.._.140s. 11d. 


Tuesday, July 2. _--.-. 141s. 7d. Friday, July 5....141s. 6d. 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, June 29.......-.- $35.00| Wednesday, July 3....----- $35.00 
Monday, July 1.......-. 35.00} Thursday, July 4..--.----- Hol. 
Tuesday, July 2......-... 350.0} Friday, TET b..cccccce $35.00 


The foreign exchange market for the present at 
least is working in more nearly normal channels 
and with less disturbance than perhaps at any time 
this year. There is a demand for the. European 
currencies, especially for sterling, which is largely 
seasonal in character and influenced greatly by 
tourist demand. 

European bear traders against the Continental 
gold currencies are inactive, due largely to the 
realization since the end of May the banking author- 
ities of London, New York, and Paris have been 
working in close co-operation to minimize the 
fluctuations in the exchanges and to overpower 
bear raids or any other movements likely to interfere 
with the orderly processes of the foreign exchange 
market. Recent steps taken by the Bank of France 
to discontinue loans against gold and the united 
front adopted by the London bankers to refrain 
from and discourage speculation in gold have done 
much to bring about more orderly trading. The 
improved tone of the gold bloc currencies is shown 
by the fact that French francs, guilders, and Swiss 
francs ruled generally well above dollar parity for 
spot throughout the week. However, .the feeling 
that sooner or later these currencies will weaken 
and may yet be devalued is indicated in the persis- 
tence of a premium on forward sterling and dollars. 

The annual report of the Federal Reserve Board, 
just published, discloses to a large extent how far 
the United States Treasury Department through the 
Reserve banks has co-operated with European bank- 
ing authorities to promote steadiness in the foreign 
exchange market. The report reveals that the 
Federal Reserve Bank of New York, in association 
with the other Federal Reserve banks, made an 
arrangement on Nov. 28 with the Bank for Inter- 
national Settlements at Basle, under which the 
New York bank would consider the extension of 
advances up to $50,000,000, secured by gold, to 
gold bloc countries of Europe if international ex- 
change emergencies should require such aid. The 
proposal was approved by the Federal Reserve 
Board and, it is understood, no time limitation was 
placed on the offer. The Board’s report said that 
no use was made of this credit in 1934, however, and 
so far as could be learned no extensions have since 
been made. 

The arrangement with the Bank for International 
Settlements followed closely upon advances to Bel- 
gium by the Federal Reserve Bank of New York 
early last November in an effort to prevent abandon- 
ment of the gold standard by that country and to 
end disquieting exchange disturbances. The credits 
extended to Belgium were for amounts up to $25,- 
000,000 in the form of advances secured by gold. 
‘‘Advances made under this agreement were entirely 
liquidated by the end of November, when shipment 
of gold from Belgium to this country ceased. ' 
On Nov. 28 the Federal Reserve Board also sated 
the extension of similar credits to the Bank for 
International Settlements by the Federal Reserve 
Bank of New York, in association with the other 
Federal Reserve banks, for amounts up to $950,- 
000,000 in the form of advances secured by gold. 
No utilization of this credit was made during the 
year.” 
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, The co-operative attitude of the Federal Reserve 
banks in this connection accorded with the policy 
of the Treasury Department last January in bringing 
its stabilization fund into action to manage the 
dollar in terms of foreign exchange while the gold 
clause decision was pending in the Supreme Court, 
and, on May 30, in aiding France, by large ad- 
vances secured by gold, to remain onthe gold standard. 

The importance of these disclosures in the foreign 
exchange market is deemed to be the realization that 
the American measures were taken with the full 
cognizance of the British authorities and that, while 
the operations of the British exchange control are 
never revealed, such operations have been under- 
taken and will continue to be undertaken in full 
co-operation under well formulated plans of the 
world’s principal banking authorities. The knowledge 
that such a completely harmonious attitude is 
adopted in authoritative quarters makes actual 
transactions by the exchange control less necessary, 
as it renders bear speculation in the foreign ex- 
change market a hazardous venture. 

The market continues to indulge in stabilization 
rumors. Arguments pro and con fill dispatches 
daily, but these discussions are largely academic. 
On Tuesday Amsterdam dispatches reported that 
the Dutch Government in a statement once more 
rejected the idea of devaluation and would if possible 
take the initiative in a movement for world cur- 
rency stabilization. 

On the subject of world currency stabilization, 
H. D. Henderson, member of the British Economic 
Advisory Council, contributed an opinion in Lloyds 
Bank “Monthly Review” at the end of June. “The 
absence of a fixed parity between sterling and gold 
has been an essential condition of the recovery which 
has taken place in Great Britain,” he said. ‘It 
has enabled our authorities to maintain, as they 
could hardly have done otherwise, conditions of 
cheap and abundant money without interruption 
over a period of several years.’ Had sterling been 
linked to gold there would have been frequent 
changes in the bank rate during that period, he 
held. Exchange movements recently were due to 
large scale capital movements, which had occurred 
in accordance with vagaries of foreign confidence. 
“The risk is indeed so serious and so great, the 
possible benefits are so contingent and remote, as 
to render the policy of early stabilization a reckless 
gamble from the standpoint of our national in- 
terests.’”” Mr. Henderson placed the continuance 
of internal recovery far above the need for stability 
of exchange at appropriate ratios, while acknowledg- 
ing that such stability is desirable. Whether in- 
tentionally or not, the Lloyds publication of the 
British Economic Adviser’s opinions closely coin- 
cided in time with the congress of the International 
Chamber of Commerce held in Paris in June. 

All British trade reports point to the continued 
improvement in the condition of British trade and 
to the steady flow of foreign funds to the London 
market. The index of the ‘Financial News’ of 
London for 30 industrial shares, based on the average 
for 1928 as 100, was 105.06 on June 27, compared 
with 103.6 a week earlier, with 99.1 at the end of 
May, 86.8 a year earlier, and a low record of 51.3 
at the end of May 1932. The Midland Bank of 
London, in its monthly review, reports new security 
issues of £20,610,166 for June, the highest for 1935. 
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This compares with £12,048,450 in June 1934. 
The total financing for the first half of 1935 was 
£86 044,877, as compared with £69,022,446 in the 
1934 period, and with the record high of £121,- 
860,000 in 1930. 

With the passing of the mid-year requirements 
money rates in Lombard Street have softened on 
all maturities. Last week two-, three-, four-, and 
six-months’ bills were quoted at 13-16%. Currently 
two-months’ bills are 9-16% to 54%, three-months’ 
bills are 54%, four-months’ bills 544% to 11-16%. 
Six-months’ bills’are fractionally firmer at 13-16% 
to %%. 

All the gold available in the London open market 
was taken this week for unknown destinations. On 
Saturday last there was available and so taken 
£387,000, on Monday £642,000, on Tuesday £514,- 
000, on Wednesday £540,000, on Thursday £483,000, 
and on Friday £281,000. 

The gold movement at the Port of New York 
for the week ended July 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 27-JULY 3, INCLUSIVE 


Imports Ezports 
$2,830,000 from Canada 
10,000 from Nicaragua None 








$2,840,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease $204,000 


Note—Approximately $88,000 of gold was received from China at 
San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday, Independence Day, no 
report was issued. On Friday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. 

Canadian funds during the week in terms of the 
dollar were quoted at a discount ranging between 
5-16% and W%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firn in dull trading. Bankers’ 
sight was $4.9374@$4.94l%, and cable transfers 
were $4.9414@$4.943%. On Monday the pound 
was steady in more active trading. The range was 
$4.94@$4.9414 for bankers’ sight and $4.9444@ 
$4.9414 for cable transfers. On Tuesday the under- 
tone of exchange was slightly easier. Bankers’ sight 
was $4.9334@$4.9414; cable transfers, $4.94@ 
$4.9414. On Wednesday the pound continued firm 
though with an easier undertone. The range was 
$4.9314@$4.9414 for bankers’ sight and $4.9334@ 
$4.9414 for cable transfers. On Thursday, July 4, 
there was no market in New York. On Friday 
Sterling was steady, the range was $4.9414 @$4.9434 
for bankers’ sight and $4.9434@$%4.95 for cable 
transfers. Closing quotations on Friday were $4.9434 
for demand and $4.95 for cable transfers. Commer- 
cial sight bills finished at $4.941%4, 60-day bills at 
$4.9314, 90-day bills at $4.9234, documents for pay- 


ment (60 days) at $4.9314, and seven-day grain bills 


Cotton and grain for payment closed 


at $4.94). 
at $4.94. 


Continental and Other Foreign Exchange 


N JULY 4 the Bank of France reduced its rate 

of rediscount to 4% from 5%. The French 

franc continues to display the improved tone which 
developed with the cessation of critical pressure at 
the end of May. Throughout the week the franc 


ruled a few points above dollar parity for spot. The 
remarks in the above resume of sterling exchange 
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respecting Federal Reserve bank co-operation with 
foreign central banks also have a bearing on the 
immediate course of exchange in the gold bloc 
countries. Despite the improved tone of the franc, 
there is still a large bear interest in this and other 
gold bloc units, as indicated by the premium on for- 
ward sterling and dollars. 

Market operators are strongly of the opinion that 
the pressure against the franc which was so marked 
during April and May and which resulted in a serious 
flight of capital from Paris to London, Brussels, 
and New York, accompanied by heavy withdrawals 
from the Bank of France, was due chiefly to uneasi- 
ness on the part of the French citizenry as to the 
future of the franc, rather than to extraordinary 
foreign attacks upon the currency. The curbing of 
loans on gold by the Bank of France and the defeat 
of the radical elements in Switzerland in the June 2 
plebiscite, together with a firmer tone in the Dutch 
guilder, have helped to allay uneasiness in the minds 
of the French as to the safety of their currency. 
However, there is still much unrest among French 
investors and a feeling of dissatisfaction with the 
lack of progress on the part of the Laval ministry 
in bringing about a change in the situation and 
outlook. In the last few weeks M. Laval’s utterances 
have not tended to reassure the markets. 

On Sunday Premier Laval in a banquet address 
asserted that all classes of society must make sacri- 
fices to permit balancing of the budget. The tone 
of his speech was reported as grave and fraught 
with warning. “It is estimated that we have a 
deficit of eleven billion franes ($730,400,000),”’ he 
said. “In reality it is higher and it is increasing 
daily. The State knows the amount of its expenses. 
But receipts are becoming more and more uncertain. 
I shall retreat before nothing. If my measures make 
me unpopular, let that be my reward.”’ 

The German mark situation continues enigmatic. 
The so-called free or gold mark is quoted at a premium 
in all currencies, as the supply of such marks is 
strictly limited and their use is confined to a narrow 
field by the severe restrictions of the controi im- 
posed by Dr. Hjalmar Schacht, Min‘ster of Economy. 
Dr. Schacht’s frequent remarks sturdily affirm that 
Germany’s mark is still stable at full value and he 
reproaches unwise, non-German currency juggling 
in the world. Meanwhile, however, the six or seven 
varieties of blocked registered marks gontinue their 
inexplicable functions in the German ecnomy and 
these marks are at a discount ranging from 30% 
to 75%. : 

In perhaps unconscious opposition to the views 
of the Reich’s Minister of Economy, the Reichs- 
Kredit-Gesellschaft Bank a few days ago published 
a long article in praise of depreciated and unstable 
currencies, showing that in countries where money 
was depreciated or where the go'd anchorage was 
removed, business was prospering, while in the gold 
countries fears and depression persisted. There is 
undoubtedly a wide belief that the mark will be 
devalued and that the German financial authorities 
earnestly hope for an opportunity to revalue the mark 
in terms of gold to a point where the German export 
trade can secure a clear advantage over competitors 
in world markets. 

The Italian lira moves in a direction counter to 
the upward trend of the franc, the guilder, and the 
Swiss unit. The lira under the prevailing circum- 
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stances can hardly be considered a gold currency. 
It is generally believed that a period of currency 
inflation must shortly ensue in Italy as a conse- 
quence of the expenses involved in the enterprise 
against Ethiopia. | 

The following table shows the relation of she 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)..........--.- 3.92 6.63 6.61 to 6.64% 
Belgium (belga)........-.--- 13.90 16.95 16.87 to 16.95 
I a a. on eee ahah es 5.26 8.91 8.26% to 8.31 
Switzerland (franc)......--- 19.30 32.67 32.71% to 32.87 
Holland (guilder)........-.-.- 40.20 68.06 68.07 to 68.39 


The London check rate on Paris closed on Friday 
at 74.70, against 74.51 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.611%, against 6.63 and cable transfers 
at 6.6214, against 6.64, and commercial sight bills 
at 6.5914, against 6.61. Antwerp belgas finished at 
16.89 for bankers’ sight bills and at 16.90 for cable 
transfers, against 16.94 and 16.95. Final quotations 
for Berlin marks were 40.32 for bankers’ sight bills 
and 40.33 for cable transfers, in comparison with 
40.49 and 40.50. Italian lire closed at 8.271% for 
bankers’ sight bills and at 8.2814 for cable transfers, 
against 8.2914 and 8.301%. Austrian schillings closed 
at 18.96, against 19.02; exchange on Czechoslovakia 
at 4.1814, against 4.20; on Bucharest at 1.00%, 
against 1.0114; on Poland at 18.96, against 19.00, 
and on Finland at 2.1834, against 2.18%. Greek 
exchange closed at 0.9414 for bankers’ sight bills 
and at 0.9454 for cable transfers, against 0.94% 
and $0.95. 


()* FRIDAY the Bank of The Netherlands re- 

duced its rate of rediscount from 4% to 
314%. Otherwise exchange on the countries neutral 
during the war presents no new features from last 
week. The Scandinavian currencies move as usual 
in harmony with sterling exchange, with which they 
are allied. The Swiss frane and the Holland guilder 
are ruling well above dollar parity as the recent 
uneasiness in Holland and Switzerland as to the 
outcome of devaluation agitation has ceased for the 
present at least. Gold is again flowing into both 
Holland and Switzerland. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.17, against 68.35 on Friday of last week; cable 
transfers at 68.18, against 68.36, and commercial 
sight bills at 68.15, against 68.33. Swiss francs 
closed at 32.74 for checks and at 32.75 for cable 
transfers, against 32.84 and 32.85. Copenhagen 
checks finished at 22.09 and cable transfers at 22.10, 
against 22.05 and 22.06. Checks on Sweden closed 
at 25.51 and cable transfers at 25.52, against 25.47 
and 25.48; while checks on Norway finished at 24.87 
and cable transfers at 24.88, against 24.82 and 24.83. 
Spanish pesetas closed at 13.72 for bankers’ sight bills 
and at 13.73 for cable transfers, against 13.75 
and 13.76. 


XCHANGE on the South American countries 
continues to present mixed trends. The Bra- 
zilian authorities are displaying anxiety owing to the 
tendency of the milreis toward weakness and wide 
fluctuations with respect to sterling and the dollar 
in the Brazilian markets. The exchange control 
regulations are again being enforced. The Argentine 
paper peso is firm, fluctuating only in harmony with 
sterling exchange. As pointed out here last week, 


, 
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the economic position of Argentina shows great 
improvement. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.95 for bankers’ sight bills, against 
32.95 on Friday of last week; cable transfers at 33, 
against 3314. The unofficial or free market close 
was 26°4@26.65, against 26.45@265%. Brazilian 
milreis, official rates, are 8.20 for bankers’ sight 
bills and 814 for cable transfers, against 8.20 and 
83g. The unofficial or free market close was 5%, 
against 514. Chilean exchange was nominally quoted 
on the new basis at 5.20, against 5.20. Peru is 
nominal at 23.71, against 23.71. 


a 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The 
Chinese situation continues greatly disturbed in 
consequence of the high prices for world silver, 
which are a constant threat to the Shanghai stocks, 
despite the export restrictions on silver, the vigilance 
displayed in overcoming smuggling of the metal, 
and the active co-operation of the British authorities 
in Hong Kong in protecting the Chinese silver 
supplies. 

Closing quotations for yen checks yesterday were 
29.10, against 29.09 on Friday of last week. Hong 
Kong closed at 5474@55 5-16, against 55 1-16@ 
5514; Shanghai at 39%, against 3954@3934; Manila 
at 49.80, against 49.85; Singapore at 57.75, 
against 5734; Bombay at 37.42, against 37.35, 
and Calcutta at 37.42, against 37.35. 


Foreign|ExchangeJRates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 29 1935 TO JULY 5 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 


| June 29 | July 1 | July 2 | July 3 | July 4 July 5 


Country and Monetary 
Untt 
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Europe— $ | $ | bs | $ | $ $ 
Austria, schilling_.._| .189308* .189225*| .189241* .189208+| .188758* 
Belgium, belga....-- | 169273 .169200 | .169219 | .169146 | 168703 
Bulgaria, lev_.....-- | .013075*| .013225*, .013275* '013225+! | .013150* 
Czechoslovakia, krone .041953 .041937 .041932 | .041889 | | 041787 
Denmark, krone___-.- | 220666 | .220620 | .220525 | .220483 | .220710 
England. pound sterl’g 4.942166 4.942500 4.940666 4.938583 4.944285 
Finland, markka. --.. | 021815 | .021805 | .021825 | .021806 | 021805 
France, franc__..._.- 066366  .066332 | .066370 | .066345 | 066144 
Germany, reichsmark) 404900 | .404541 | .404550 | .404414 | 403242 
Greece, drachma.-_-_.- 009427  .009437 | .009437 | .009445 009410 
Holland, guilder_.-_.. 683457  .683121 ; .683200 | .682585 | .680669 
Hungary, pengo____. .296950* .297200*, .297200* .297200* .296775* 
ee 082960 | .082940 | .082956 | .082921 | 082676 
Norway, krone__...- 248300 (248291 | .248175 | .248120 248383 
Poland, zloty._.....- .189860 .189820 | .189860 .189820 189280 
Portugal, escudo.... 044954 (045012 | .045008 (044970 | 045000 
Rumania, lew_..__.- 010020 .010020 | .010060 .010040 010020 
Spain, peseta__.._.__ 137464 | .137426 | .137507 | .137475 137050 
Sweden, krona_...... 254766 .254800 | .254750 | .254629 | 254833 
Switzerland, franc_._| 328339 .328178 | .328325 .328189 | 327132 
Yugoslavia, dinar_....| .022960 .023000  .023010 .022980 | 022880 

Asia— HOLI- | 
China— DAY 

Chefoo (yuan) dol’r) 392916 .393333 .392916 .391666 | 393750 

Hankow(yuan) dol’r) 393333 .393750 | .393333 .392083 | 394166 

Shanghal(yuan) dol.| 392708 .393541 .392343  .391406 | .393333 

Tientsin(yuan) dol’r, 393333 .393750 | .393333 | .392083 394166 

Hongkong, dollar...) 549375 .550625 .548750 | .545000 .547500 
ERGO, CURES. ccccocce 372475 | .372385 | .372225 | .371975 .372550 
Japan, yen_.....___- 290220 .290260 | .290445 | .290100 | 290505 
Singapore (S. 8S.) dol’r) 573750 .575000 | .573750 | .576875 .573750 

Australasia— | | 
Australia, pound. ___.'3.918125* 3.918125* 3.916250* 3.915625* 3,919375* 
—— Sond, pound - |3.941562*3.941875* 3.939687 * 3.939662* 3.942812* 

rica— | | 
South Africa, pound --_'4 888250* 4.891250*4.889750*/4.887750* 4.892000* 
North America— 
Canada, dollar..._.__ 998567 | .998020 | .998125 | .996406 _ 996676 
Cuba, peso.........- 999200 | .999200 | .999200 | .999200 999200 
Mexico, peso (silver)-| 277550 | .277550 | .277550 | .277550 | | .277550 
Newfoundland, dollar) 996125 | .995437  .995625 | .993937 | | 994187 
th America— | 
Argentina, peso...... .329000*| .329025*| .328950*| .328825*' | .829025* 
Brazil, milreis...._.. _083150* .083201* .083226*| .083177* | .083078* 
pOelececccone '051000*| .051000* .051000*| .051000* | .051000* 
U yy. peso....... 805500*| .805500*, .805750*| .805600* | .£803750* 
Colombia, peso______ '545000* _543500*) .543500*] _542800+| | _537700* 











* Nominal rates; firm rates not available. 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

July 4 1935, together with comparions as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 

£ £ £ £ £ 
England...| 193,263,925) 192,150,700! 190,954,832] 136,965,018) 165,810,946 
France a...| 568,139,024) 636,382,334) 649,941,934) 658,534,348) 449,829,541 
Germany b- 3,176,950 2,183, 7,372,500} 37,086,7 65,203,400 
Spain ..... 90,781,000} 90,528,000} 90,379,000} 90,212,000) 96,995,000 
Italy ..-...- 63,046,000} 72,108,000) 72,332,000} 61,109,000) 57,519,000 
Netherlands|; 52,255,000) 68,928, 63,974,000 81,696,000] 41,451,000 
Nat. Belg’m| 103,127,000) 76,152,000} 76,391,000) 73,305,000) 40,978, 
Switzerland) 44,914,000} 61,209,000} 64,199,000) 89,149,000) 29,417,000 
Sweden - . . 19,711,000} 15,234,000} 12,016,000) 11,445,000) 13,266,000 
Denmark . - 7,394,000 7,397 ,000 7,397 ,000 8,031,000 9,551,000 
Norway ... 6,602,000 6,577,000 6,569,000 6,513,000 8,132,000 
Total week _|1,152,409,899/ 1,228,849,334/1,241,526,266)1,254,046,116) 978,152,887 
Prev. week -\1,149,371,090/1,226,161,945 1,248, 156,67311,250,406,344| 965,633.24 





a These are the gold holdings og the Bank of France as reported in the new form 
of statement. b God holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,103,700. 


The Wagner Labor Disputes Bill 


The National Labor Relations Act, more famil- 
iarly known as the Wagner Labor Disputes bill, 
which has passed in Congress and received the ap- 
proval of the President, is one of the most one-sided 
measures that any Congress has ever adopted. Un- 
der the guise of preventing or adjusting labor dis- 
putes, it assumes that the existence of such disputes 
is due wholly to the misconduct of employers, and 
nowhere recognizes the possibility of misconduct on 
the part of the organized labor whose interests it 
seeks to protect. It is also a striking example of the 
ingenious attempts which are being made to get 
around the broad principles enunciated by the Su- 
preme Court in the Schechter case by phraseology 
which ostensibly limits its provisions to situations 
arising in connection with inter-State commerce. 
The substantive differences between the Act and the 
former Wagner bill which it replaces are few and 
relatively unimportant, but the requirement of col- 
lective bargaining, which under the National Indus- 
trial Recovery Act appeared only as a condition 
which the President was to impose in the formula- 
tion of business or industrial codes, is now made for 
the first time a part of the law of the land and en- 
forceable through the Federal courts. 

The combination of partiality and ingenious 
phraseology appears at the outset in the title of the 
Act and in the elaborate Section 1 which states the 
policy of the measure. The Act is defined as one “to 
diminish the causes of labor disputes burdening or 
obstructing inter-State and foreign commerce.” The 
burdens or obstructions to be dealt with, which are 
described as “occurring in the current of commerce,” 
“impairing the efficiency, safety or operation of the 
instrumentalities of commerce,” “materially affect- 
ing, restraining or controlling the flow” of raw ma- 
terials or goods “from or into the channels of com- 
merce” or their price in commerce, or “causing dimi- 
nution of employment and wages in such volume as 
substantially to impair or disrupt” the commercial 
market, are attributed solely to “the denial by em- 
ployers of the right of employees to organize and the 
refusal by employers to accept the procedure of col- 
lective bargaining,” which denial and refusal “lead 
to strikes and other forms of industrial strife or un- 
rest.” The flow of commerce is further burdened and 
affected, it is declared, by “‘the inequality of bargain- 
ing power between employees who do not possess full 
freedom of association or actual liberty of contract 
and employers who are organized in the corporate 
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or other forms of ownership association,” with the 
result of aggravating “recurrent business depres- 
sions by depressing wage rates and the purchasing 
power of wage earners in industry and by prevent- 
ing the stabilization of competitive wage rates and 
working conditions within and between industries.” 
Collective bargaining, one gathers, is to be estab- 
lished as the sovereign remedy not only for indus- 
trial strife or unrest (the latter a significantly com- 
prehensive term), but also for the interference with 
wages and working conditions which a business de- 
pression naturally produces. 

Some of the definitions laid down in the Act are of 
special interest. With the exception of Federal, 
State or local employees, agricultural laborers, do- 
mestic servants, and persons subject to the Railway 
Labor Act, the term “employee” is defined as includ- 
ing not only “any employee” but also specifically 
“any individual whose work has ceased as a conse- 
quence of, or in connection with, any current labor 
dispute or because of any unfair labor practice, and 
who has not obtained any other regular and sub- 
stantially equivalent employment.” The crucial 
phrase “affecting commerce” is defined as meaning 
“in commerce, or burdening or obstructing commerce 
or the free flow of commerce, or having led to or 
tending to lead to a labor dispute burdening or ob- 
structing commerce or the free flow of commerce,” 
while the term “labor dispute” embraces “any con- 
troversy” concerning the conditions or tenure of em- 
ployment or the association or representation of per- 
sons negotiating or otherwise dealing with such mat- 
ters, “regardless of whether the disputants stand in 
the proximate relation of employer or employee.” A 
dispute with a labor organization no member of 
which is an employee of the employer involved be- 
comes a “labor dispute” subject to the provisions of 
the Act. 

The enforcement machinery which is set up has 
no essential novelty. A National Labor Relations 
Board of three members, appointed by the President 
for five years and removable by him only for neglect 
of duty or malfeasance in office, replaces the former 
Board of the same name established by presidential 
order in June 1934, and has the usual powers of ad- 
ministration, investigation and initiation of prose- 
cutions. Its principal function is the prevention of 
“any unfair labor practice,” as defined in the Act, 
“affecting commerce.” In defining unfair labor 
practices the burden is again laid exclusively upon 
the employer. It is declared to be an unfair labor 
practice for an employer to interfere in any way 
with the exercise of the guaranteed right of collec- 
tive bargaining, to “dominate or interfere with” any 
labor organization or contribute financial or other 
support to it, or to discriminate against members of 
a labor organization. He is expressly forbidden to re- 
fuse to bargain collectively, but he may by agree- 
ment establish a closed shop. The collective bargain- 
ing unit may be, in the discretion of the Labor Re- 
lations Board, either an employer unit, a craft unit, 
a plant unit, or any subdivision of either, but the 
representatives chosen by a majority of the employees 
in the unit is to represent all, with only the reserva- 
tion of the right of an individual or group “to pre- 
sent grievances to their employer.” The authority 
in the Board to prevent unfair practices is made ex- 
clusive, and is not to be affected “by any other means 
of adjustment or prevention that has been or may be 
established by agreement, code, law or otherwise.” 
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Finally, the Act is safeguarded against any construc- 
tion that would “interfere with or impede or dimin- 
ish in any way the right to strike.” 

There is small reason for expecting that the Wag- 
ner Act will materially check labor controversies. As 
long as the American Federation of Labor insists 
that its own type of union organization is the only 
one to be tolerated, controversy over whether bar- 
gaining with employers is or is not “collective” will 
go on as it has gone on ever since collective bargain- 
ing was written into Section 7-A of the Industrial 
Recovery Act. The gross discrimination which per- 
mits a bare majority of the employees of a plant to 
arrogate to itself the representation of the minority 
also, and which makes no provision whatever for 
only a plurality support for a particular union or 
its spokesmen, will continue to be resented. The la- 
bor record of the past two years is strewn with in- 
stances of strikes stirred up by representatives of 
unions which sought, by threats, coercion or violence, 
to dominate the employees of a plant or an entire in- 
dustry or break up company unions with which the 
workers were satisfied, but the Wagner Act makes 
legal the right to strike no matter what the circum- 
stances, and says nothing of practices which inter- 
fere as effectively and disastrously with “the free 
flow of commerce” as would anything that the em- 
ployer could do. 

The constitutionality of the measure seems pat- 
ently open to question. It is more than doubtful if 
Congress has power to interfere with business and 
industry, in the far-reaching ways embodied in the 
Wagner Act, by dressing up its interference as a 
regulation of inter-State commerce and a prophylac- 
tic for economic depression. Class legislation in it- 
self is not necessarily unconstitutional, since most 
legislation discriminates, but the discrimination of 
the Wagner Act is openly and flagrantly invidious, 
charging employers with responsibility for labor 
disputes when it is notorious that labor is often 
equally responsible, penalizing them for refusal to 
bargain collectively while completely exempting la- 
bor from any obligation to observe the collective 
agreements which it makes, and ignoring the med- 
dling of Government which has repeatedly set both 
parties by the ears. It is doubtful if the courts would 
uphold the right of a bare majority of workers to 
dictate the wages, hours and working conditions of 
a large minority who preferred other representation, 
or compel the employer to accept without demur 
whatever working agreement the representatives of 
such a majority might choose to offer. It would cer- 
tainly be a strange view of public policy that re- 
quired a court to outlaw a company union merely 
because an employer had aided in organizing it and 
assisted it financially, if the employee members 
themselves made no complaint about wages, hours or 
working conditions. 

It may well be doubted, further, if the courts 
would sustain a statute which, under pretence of 
insuring collective bargaining, virtually deprives an 
employer of all control over wages, the chief factor 
in costs of production, and estops him from mak- 
ing even reasonable economies unless union repre- 
sentatives agree, notwithstanding his continuing 
liability for the payment of Federal levies such as 
processing or corporation taxes or the pending im- 
positions for the support of old age pensions and un- 
employment insurance. A judicial ruling of that 
kind would have too much the character of confisca- 
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tion. It is difficult to see, too, wherein the Act, with 
its marked discrimination in favor of labor, pre- 
serves to employers the constitutional guarantee of 
“equal protection of the laws.” There will assuredly 
be no lack of suits based upon the contention that a 
labor dispute which has arisen neither burdens nor 
obstructs inter-State commerce nor, in the language 
of the bill, “tends” to do so, or that, if it does, the 
interference or tendency are due solely to the kind of 
collective bargaining which the Act ordains. 

The Wagner Act is a vicious measure. It is unjust 
to employers because it deprives them of rightful 
control over vital factors in the conduct of their 
businesses, and isolates them from their employees 
save on terms of complete submission to employee de- 
mands. It is unjust to labor because, while it does 
not specifically mention any form of organization, 
it exposes all labor to domination by the particular 
labor organizations which have endorsed it and 
forced it through Congress. Instead of furthering 
industrial peace, it will actually encourage indus- 
trial war. It is one of the most effective obstacles 
to sound and rapid recovery that the present Con- 
gress has erected. 


Labor, Trade and Monetary Questions at 
Geneva and Paris 


While armament questions and Italy’s Ethiopian 
campaign have been absorbing the attention of Euro- 
pean Governments, the nineteenth conference of the 
International Labor Organization has been debat- 
ing labor matters at Geneva and the eighth biennial 
meeting of the International Chamber of Commerce 
has been in session at Paris. The former, created 
under provisions of the Treaty of Versailles, has a 
quasi-governmental character and a rather remote 
relation to the League of Nations, while the latter 
has no governmental relations whatever. Both or- 
ganizations, however, afford opportunity for the dis- 
cussion of international economic interests, and the 
resolutions adopted are likely to afford significant 
indications of the trend of opinion in labor and busi- 
ness circles. 

The International Labor Organization comprises 
two bodies, a General International Labor Confer- 
ence, which meets annually, and an International 
Labor Office, with headquarters at Geneva, whose 
functions are mainly statistical and administrative. 
The Conference, the members of which are the 
States that are members of the League and also, this 
year for the first time, the United States, is made up 
of four delegates from each member State, two of 
the delegates representing the Government, one la- 
bor and one employers. The labor and employer del- 
egates are designated by the Government in agree- 
ment with industrial and business organizations 
which are regarded as most representative of labor 
and employers. A two-thirds vote is necessary for 
the adoption of resolutions, but since the employer 
and labor delegates vote individually, the way is 
open for the formation of a labor bloc and an em- 
ployer bloc voting more or less solidly on opposite 
sides of a question. The Government delegates are 
supposed to represent the policies of their Govern- 
ments, but since they, like the employer and labor 
delegates, may refrain from voting if they so choose, 
the aggregate of votes cast for or against a resolu- 
tion is not significant of the actual opinion of the 
Conference until it has been carefully analyzed. 
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The main question at issue in this year’s session 
was the approval of a 40-hour week in place of the 
48-hour week which the Treaty of Versailles pre- 
scribed as one of the first objectives. On this ques- 
tion the labor and employer groups split and the 
employer group divided, a number of the employer 
delegates holding out strongly against the proposal 
and even refusing for a time to take part in the delib- 
erations of the committee in which the matter was 
discussed. The sharp difference of opinion which 
developed, as far as can be gathered from press re- 
ports of the proceedings, appears to have been due to 
a fear, shared by members of both employer and la- 
bor groups, that a reduction of hours might lead to 
a reduction of wages, or, if the prevailing wage scales 
were maintained, to Government action looking to 
wage-fixing. 

As finally adopted on June 22 by a vote of 79 to 30, 
the resolution provided that: “each member of the 
International Labor Organization which ratifies 
this convention declares its approval of (a) the prin- 
ciple of a 40-hour week, applied in such manner that 
the standard of living is not reduced in consequence, 
and (b) of taking or facilitating such measures as 
may be judged appropriate to secure this end; and 
it undertakes to apply this principle to classes of 
employment in accordance with detailed provisions 
to be prescribed by such separate conventions as are 
ratified by that member.” An accompanying resolu- 
tion, adopted by only a majority vote, invited the 
several Governments to “take appropriate measures 
to insure that any adjustment of wages and salaries 
should be effected as far as possible by means of di- 
rect negotiations between employers’ and workers’ 
organizations concerned,” and after such consulta- 
tion to take appropriate steps “to enable either of 
the parties concerned, if agreement between them 
cannot be reached, to submit the dispute to bodies 
competent to deal with wage questiuus, such bodies 
being set up where they do not exist for the purpose.” 

In spite of this resolution, the adoption of a 40- 
hour week in principle appears to have implied no 
general readiness to apply the principle to particular 
industries, and the votes on a number of supplemen- 
tary conventions showed how widely the delegates 
were divided. A 42-hour convention for the glass 
bottle industry was approved by a,bare two-thirds 
majority only after a recount, while conventions for 
a 40-hour week in public works and building trades 
failed to receive the necessary support. No dissent, 
on the other hand, was registered in the final vote 
on recommendations looking to lessened employment 
of young people. The conventions agreed to will, of 
course, have no force until ratified by the member 
Governments, and the pronounced and varied op- 
position which two of them evoked certainly does 
not invite early action. Miss Grace Abbott, the chief 
American Government delegate, was quoted as tell- 
ing the press that she was “well pleased, all things 
considered,” with the outcome of the Conference, but 
with labor conditions differing widely in different 
countries and trade competition rendered more 
acute than ever by depreciated currencies, the like- 
lihood of any general reduction of working hours, 
especially with no corresponding reduction of wages, 
can hardly be regarded as promising even if the 40- 
hour week is looked to as the ultimate aim. 

The most striking declarations of the Interna- 
tional Chamber of Commerce related to world trade 
barriers and stabilization. The President of the 
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Chamber, Dr. Frederick F. van Vlissingen, did not 
mince words in describing the persistence of obsta- 
cles to world business recovery. “What we asked 
for,” he said in his opening address, referring to the 
session at Vienna in 1933, “would have brought us 
a more efficient international distribution of com- 
modities, .. . stable currencies, steadier price levels 
and a gradual restoration of that confidence without 
which lasting economic welfare cannot be built up. 
What we got was more trade barriers, greater mon- 
etary instability, increasing transfer difficulties and 
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a greater lack of confidence than ever before... . 
If we compare the present economic situation of the 
world with that of two years ago, we shall find that 
it has become worse, and the most alarming fact of 
all is that even to-day we can see no reliable sign of 
improvement in the general situation. .. . There 
can be no rebirth of the spirit of initiative among 
business men as long as they come up against Gov- 
ernment interference at every step they take, 
whether buying, selling, producing, distributing, 


(Continued on page 24) 


Zhe New Capital Flotations in the United States During the Month of 
June and for the Half Year Ended June 30 


The record of new financing in this country during the 
month of June shows a grand total of $511,909,748, com- 
prising $63,745,748 of State and municipal issues, $129,- 
164,000 corporate securities and $319,000,000 Farm Loan 
and publicly-offered governmental agency issues. The 
month’s grand total compares with $472,428,568 put out in 
May and with $507,456,831 floated in April and, in exceed- 
ing the latter month’s total, establishes a new high monthly 
record since April 1931, when no less than $591,410,493 was 
reported. Refunding operations, as in other recent months, 
predominated the new financing during June, and no less 
than $453,826,588 out of the grand total of $511,909,748 
comprised refunding operations, that is, represented issues 
to take up or replace old outstanding securities, thus leav- 
ing the strictly new capital raised during the month at 
only $58,083,160. For the benefit of the reader, we men- 
tion here that our compilations, as always, are very com- 
prehensive, and include the stock, bond and note issues by 
corporations, by holding, investment and trading companies, 
and by States and municipalities, foreign and domestic, 
and also farm loan and publicly-offered governmental 
agency issues. 

Making further reference to the new corporate issues 
announced during June, we note that public utility issues 
accounted for $88,164,000, which compares with only $19,- 
500,000 for that group in May. Industrial and miscellaneous 
issues totaled $28,500,000 in June as against $87,025,000 
reported for them in May, while railroad financing in June 
amounted to $12,500,000 as compared with $20,235,000 
in May. 

The total corporate securities of all kinds put out during 
June was, as already stated, $129,164,000, all of which 
constituted long-term issues. The portion of the month’s 
corporate flotations devoted to refunding operations was 
$115,488,000, or nearly 90% of the total. In May the refund- 
ing portion was $81,566,666, or about 64% of the total. 
In April it was $133,890,800, or over 85% of that month’s 
total. In March it was $112,220,000, or slightly over 93% 
of the month’s total. In February the refunding portion 
was $23,291,000, or about 78% of the total, while in 
January it was $2,459,000, or about 31% of that month’s 
total. In June (1934) the amount for refunding was $23.,- 
747,000, or about 71% of the total for that month. The 
more important refunding issues sold during June of 1935 
were the following: $30,000,000 Pacific Gas & Electrie Co. 
Ist & ref. mtge. 4s G, 1964; $29,500,000 Commonwealth 
Edison Co. 1st mtge. 3%s H, 1965, and $18,594,000 Con- 
sumers Power Co. Ist lien & unif. mtge. 3%s, series of 1935, 
due 1965. The entire proceeds of the three issues mentioned 
are to be used for refunding purposes. 

There were several relatively large corporate issues sold 
during June, namely : $30,000,000 Pacific Gas & Electric Co. 
Ist & ref. mtge. 4s G, 1964, priced at 104, to yield about 
3.77% ; $29,500,000 Commonwealth Edison Co. 1st mtge. 
3%S H, 1965, sold at 98, to yield about 3.68% ; $25,000,000 
the American Rolling Mill Co. 10-year conv. deb. 414s, 1945, 
offered at par; $18,594,000 Consumers Power Co. 1st lien & 
unif, mtge. 3s, series of 1935, due 1965, also sold at par, and 
$12,500,000 Toledo & Ohio Central Railway Co. ref. & imp. 
mtge. 3%s A, 1960, offering of which was made at 99, 
yielding about 3.80%. 

No foreign securities of any description were floated in 
this country during June, and it is also to be recorded that 
no new fixed investment trust issues were offered during 
the month. 

One of the corporate offerings made in June contained a 
provision for conversion into common stock. The offering 
was that of $25,000,000 the American Rolling Mill Co. 
10-year conv. deb. 4%4s, 1945, the debentures carrying the 
right of conversion into common stock on or before Nov. 1 
1944 at the rate of $25 per share. 

Included in the month’s financing was an issue of $239,- 
000,000 Federal Land banks 3% consolidated Federal Farm 
Loan bonds, due July 1 1955, priced at 981%, to yield about 
8.10%. This issue provided for the retirement on July 1 
1935 of outstanding bonds called for payment on that date. 
It was also announced during June that the Treasury De- 
partment, through the Federal Reserve banks, had sold 
about $80,000,000 additional 144% bonds, series F. of the 
Home Owners’ Loan Corporation, maturing June 15 1939. 


The new bonds were sold at prices very near the market 
for dutstanding bonds. The financing completed the re- 
funding of 4% bonds of the Home Owners’ Loan Corpora- 
tion previously called for redemption on July 1 1935. 


Results for the Half- Year— Volume of Offerings Double 
we. Phat of 1934 and Largest Since First Half of 1931 


When we examine the record of financing for the first 
half of 1935 we become impressed with the comparatively 
small total of new financing done in that period, even though 
the total shows an increase over the same period of 1934, 
1933 and 1932. Including the month of June, with $511,- 
909,748, the grand total of the new issues of every character 
and description brought to market during the six months 
runs only slightly in excess of two billion dollars, the exact 
figure having been $2,019,531,825. In commenting on the 
new financing done in the half-year of 1934, we referred 
to the slight increase in the new flotations then disclosed 
as compared with the corresponding six months’ period of 
the previous year. In reviewing the results for the first 
half of 1933, we noted a great shrinkage as compared with 
the same period of 1932, and we did the same thing in 
commenting on the figures of 1932 as compared with 1931, 
and in 1931 as compared with 1930. As against $2,019,- 
531,825 of new issues brought out in the first six months of 
1935, the corresponding figure for the half-year of 1934 
was $1,019,530,920; that for 1933 was $516,518,604; that for 
1932, $900,792,835; that for 1931, $2,992,851,687; that for 
1930, $5,196,189,289, and that for 1929, $6,313,824,452. In 
other words, as against a total of new financing of all 
descriptions running in excess of $6,000,000,000 in 1929, the 
corresponding amount in 1935 was only slightly in excess 
of $2,000,000,000. 

Of course, the corporate total suffered the greatest con- 
traction, the amount under this head for 1935 having 
dropped to only $569,484,800 (of which no less than $468,- 
915,466 represented refunding operations, leaving only $100,- 
569,334 of strictly new capital provided) against $5,563,- 
083,697 for the first half of 1929 (of which $864,509,178 was 
for refunding and no less than $4,698,574,619 represented 
the provision of new capital). Municipal financing, how- 
ever, also suffered great diminution since 1929, despite an 
increase shown this year. Including $68,745,748 of munici- 
pal financing done in June, the municipal awards during 
the six months of 1935 reached $599,020,325, which com- 
pares with $519,570,535 in the first half of 1934, with only 
$226,425,126 in the first half of 1933, $528,469,540 in the 
first half of 1982, $851,188,436 in the first half of 1931, 
$765,536,582 in the first half of 1930, and $670,383,755 in 
the first half of 1929. 

On further examination of the corporte issues we find 
in the table below one of the most pronounced charac- 
teristics of the change in new financing which has been in 
progress since 1929. We refer to the almost complete dis- 
placement of new stock issues bv bond and note issues. 
For the purpose of showing the change which has occurred, 
we furnish a tabular analysis in brief form, giving the 
comparisons both for the domestic corporate issues sepa- 
rately and for the domestic and foreign issues combined: 


DOMESTIC CORPORATE ISSUES 

















Jan. 1to June 30— 1935 1934 1933 1932 
Bonds and notes._... $536,909,000 $171,455,100 $195,705,200 $238,853.800 
Preferred stocks __-_- 26 496 800 2,908 ,800 4,325,000 6,775,275 
Common stocks—... 6,079,000 26,096,485 17,413,278 4,194,220 

a ee. $569,484,800 $200,460,385  $217,443,478  $249,823,.295 

Jan. 1to June 30— 1931 1930 1929 
EELS SEEPS ae eS ae $1,612,890,150 $2,343,998,660 $1,683,588 ,300 
RS eee ees 126,948 667 307 ,097 ,946 888 097 906 
ES FEE IE OS OE 122,707 ,384 926,162,101 2,485,538,.044 

(Es Sse Ae ee $1,862,546,201 $3,577,258,707 $5,057,224,250 

DOMESTIC AND FOREIGN, INCLUDING CANADIAN 

Jan. 1 to June 30— 1935 1934 1933 1932 
Bonds and notes.__. %$536,909,000 $172,655,100 $197,305,200 $238,853,800 
Preferred stocks_-_-.. 26 496 800 2.908 ,800 4,325,000 6,775,275 
Common stocks_-_.. 6.079.000 26,096,485 17,413,278 4,194,220 

Ee sae $569,484,.800 $201,660,385 $219,043,478 $249,.823.295 

Jan. 1 to June 30— 1931 1930 1929 
EE nS ee a | $1,780,690,150 $2,708,151,660 $2,029,748,300 
Pre@esvea GtOGMS. ...<<ccccccccccc- 126,948 ,667 320,097,946 1,000.810,106 
NS RIES CRS Ga St ee 122,707 ,384 936,222,101 2,532,525,.291 

, 0 PP eee eee peer e oe $2,.030,346,201 $3,964,471,707 $5.563,083,.697 











Financial 


The Part Played by Investment Trusts and Holding 
Companies 


Investment trusts and holding companies, which in 1929 
were so prominent in emitting new securities and con- 
tributed so greatly to swell the total of the new issues in 
that year, have now almost completely fallen out of the 
picture, and this has been one of the factors in the great 
falling off which has occurred during the last four years 
in the total of new financing. In the first six months of 
this and the three previous years there were no offerings 
of this type of security, and their contribution to the total 
during the first half of 1931 was only $2,800,000 against 
$149,237,079 in the first half of 1930 and no less than $929,- 
466,562 in the first half of 1929. In the following we com- 
pare the figures for each six-month period since 1926 and 
also indicate what portion of the financing by these invest- 
ment trusts and holding companies was in the shape of 
bonds and notes and what portion consisted of stock issues: 
FINANCING BY INVESTMENT TRUSTS, TRADING AND HOLDING 


Volume 141 


COMPANIES 

Long-Term Short-Term Grand 

Bonds & Notes Bonds & Notes Stocks Total 
tee Oe... iiipaddecbe” jg emeceond *' ““bbtaibec... . . ceandittide 
Dn Ct tock, paseceés eveocact  ~S600RSAe .... dbeomite 
Dt Pen ceaeee 86606066  cbheccond” \SeeCbSbe . . . dedi 
Te Pi i ctecen 8=6ebedeedsé!)6=©=—lemitee: -“identbas. > i did oie 
i i. aces . | pin seed $500,000 $2,300,000 $2,800,000 
First half of 1930_.---.-- $75,250,000 1,000,000 72,987,079 149,237,079 
First half of 1929__...-- ti eee 836,466,562 929,466,562 
First half of 1928_....-- 81,400,000 400,000 204,712,018 286,512,018 
First half of 1927. ...-.-- 51,500,000 1,000,000 47,573,228 100,073,228 
First half of 1926. _...-- 9,500,000 4,000,000 550,000 51,050,000 
However, the investment trusts, as previously explained 


in these columns, have not altogether disappeared. Recent 
trust offerings, however, are not of the type that was 
so prominent in 1928 and 1929. They do not consist of 
large new capital issues offered for public subscription in 
the way common prior to 1930 and in the way always done 
by public utility, railroad, industrial and other corpora- 
tions. The practice now is to gather blocks of securities of 
one kind or another and to issue participating interests in 
the same, split up into small units. These units are then 
disposed of over the counter by distributing groups or 
syndicates. Excepting two or three instances, however, no 
information of the extent of these sales is forthcoming, and 
being sales over the counter, it is impossible to make esti- 
mates regarding their amount. It is to be noted, however, 
that new trusts of this type have also been falling off. We 
have no offerings of this type to record for the current half- 
year. 
United States Financing—Its Magnitude 

It remains for us to show the exact extent to which 
United States financing has been conducted during the 
period under review, namely, the first half of 1935. 

Much of the financing formerly done in the ordinary 
way through corporate undertakings and by States and 
municipalities is now being done by the United States 
through the Reconstruction Finance Corporation and other 
Government agencies. As a result, new financing by the 
United States now represents larger new debt creation than 
all other sources of new capital issues combined, which is 
of course a logical outcome of the extraordinary state of 
things with which the country and the Government has been 
obliged to deal. 

It is important in our study that we distinguish between 
financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly true 
with reference to the placing of United States Government 
securities. ‘Treasury bills are all the time maturing, and 
have to be replaced with other issues, while Treasury cer- 
tificates of indebtedness are another form of short-term 
borrowing which has to be renewed periodically without 
adding to the volume of the outstanding public indebted- 
ness. So long as the Government was showing huge budget 
surpluses and the public indebtedness was, as a result, 
being steadily and largely reduced, the matter was of little 
consequence, but now that there is a budget deficit (as a 
result both of the ordinary expenditures and of the extraor- 
dinary outlays) of growing proportions (for aid and assist- 
ance of outside undertakings and to provide for industrial 
recovery and to take care of large-scale idleness and unem- 
ployment), it is important to know the exact extent to 
which the Government finds itself obliged to run into new 
indebtedness. 

United States Government issues appeared in the usual 
order during the month of June. The month’s financing 
amounted to $1,251,236,400 and comprised four double 
offerings of Treasury bills on a bank discount basis, an 
offering of 3% Treasury bonds on a competitive bid basis, 
and an exchange offering of 142% Treasury notes. The 
details in respect to these offerings are recorded further 
below. In view of the magnitude and importance of United 
States Government borrowings, we give below a summary 
of all Treasury issues marketed during June and also those 
sold during the five preceding months, furnishing full par- 
ticulars of the various issues and presenting a complete 
record in that respect for the first half of the current year. 


New Treasury Financing During the Month of June 1935 


Secretary of the Treasury Morgenthau on May 28 an- 
nounced a new offering of two series of Treasury bills to 
the aggregate amount of $100,000,000, or thereabouts. The 
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series was for $50,000,000, or thereabouts, each, one of 
133-day maturity and the other running for 273 days. Both 
series of Treasury bills, however, were dated June 5, the 
133-day bills maturing Oct. 16 and the 273-day bills falling 
due March 4 1936, and hence form part of the Government’s 
financing for the month of June. Total subscriptions to 
both series of Treasury bills amounted to $139,178,000, of 
which $100,023,000 was accepted. For the 133-day bills 
the total amount applied for was $67,548,000, of which 
$50,013,000 was accepted, while subscriptions to the 273-day 
bills totaled $71,630,000, of which $50,010,000 was accepted. 
The average price for the 133-day bills was 99.961, equiva- 
lent to an average rate of 0.105% on a bank discount basis, 
while the 273-day bills brought an average price of 99.87, 
equivalent to an average rate of 0.149% on a bank discount 
basis. This financing provided for the refunding of $75,- 
139,000 of maturing issues, while $24,884,000 represented 
an addition to the public debt. 

Mr. Morgenthau on June 6 announced a combined offer- 
ing of 133-day Treasury bills and 273-day Treasury bills 
in the amount of $50,000,000, or thereabouts, respectively. 
Both issues were dated June 12. The 133-day bills mature 
Oct. 23, while the 273-day bills fall due March 11 1986. 
Applications for the 133-day Treasury bills amounted to 
$153,319,000, of which $50,009,000 was accepted. The aver- 
age price for these bills was 99.965, the average rate on a 
bank discount basis being 0.096%. For the 273-day Treas- 
ury bills the amount applied for was $106,569,000, of which 
$50,080,000 was accepted. The average price was 99.888, 
the average rate on a discount basis being 0.148%. This 
financing provided for the refunding of $75,079,000 of 
maturing bills, while $25,010,000 represents an addition to 
the public debt. 

On June 9 Mr. Morgenthau announced an exchange offer- 
ing of 14% Treasury notes of series B-1940 for about 
$416,600,000 of 3% notes of series A-1935, which matured 
June 15, and about $353,000,000 of 154% notes of series 
B-1935, maturing Aug. 1 1985. The amount of the new 
offering was limited to the amount of maturing notes 
tendered and accepted, and no cash subscriptions were 
accepted. The new 144% Treasury notes were dated June 15 
and will mature June 15 1940, and are not subject to call 
for redemption prior to that date. The notes are exempt 
both as to principal and interest from all taxation except 
estate or inheritance taxes (including the gift tax). Total 
subscriptions of $738,373,400 were tendered and allotted 
for the new 11%4% notes, series B-1940. Of the amount 
tendered and allotted for the notes, $402,689,800 represented 
the 3% notes due June 15 and $335,683,000 the 15%.% notes 
due Aug. 1. About $14,000,000 of the 3% notes and about 
$18,000,000 of the 154% notes were not exchanged, it was 
stated. The offering was made at par. 

Secretary of the Treasury Morgenthau on June 13 an- 
nounced a new offering of $100,000,000, or thereabouts, of 
two series of Treasury bills. Both series of the bills were 
dated June 19 1935 and were offered in amount of $50,- 
000,000, or thereabouts, each. One series is 133-day bills, 
maturing Oct. 30 1935, and the other 273-day bills, maturing 
March 18 1936. Applications for the 133-day Treasury bills 
totaled $139,654,000, of which $50,013,000 was accepted. 
The average price for these bills was 99.969, the average 
rate on a discount basis being 0.083%. For the 273-day 
Treasury bills the amount applied for was $134,793,000, of 
which $50,059,000 was accepted. The average price was 
99.898, the average rate on a bank discount basis being 
0.154%. This financing provided for the refunding of $75.,- 
300,000 of maturing bills, while $24,772,000 represents an 
addition to the public debt. 

Another new offering of two series of Treasury bills, to 
the total amount of $100,000,000, or thereabouts, was an- 
nounced on June 20 by Mr. Morgenthau. Both series were 
dated June 26 and were offered in amount of $50,000,000, 
or thereabouts, each. One series was for 133-day bills, 
maturing Nov. 6 1935, and the other was for 273-day bills, 
maturing March 25 1986. Applications for the 133-day 
Treasury bills amounted to $137,543,000, of which $50,- 
000,000 was accepted. The average price for these bills 
was 99.974, the average rate on a bank discount basis being 
0.070%. For the 273-day Treasury bills the amount applied 
for was $135,365,000, of which $50,010,000 was accepted. 
The average price was 99.907 and the average rate is about 
0.123% a year on a bank discount basis. This financing 
provided for the refunding of $75,300,000 of maturing bills, 
while $24,710,000 represents an addition to the public debt. 

An additional $100,000,000, or thereabouts, of 3% Treas- 
ury bonds of 1946-1948 was offered on June 23 by Secretary 
of the Treasury Morgenthau. The bonds, as in the May 
issue, were sold to the highest bidders, a development unique 
in Treasury financin~ since before the war. The bonds 
were sold at not less than par and accrued interest from 
June 15 to July 11985. The bonds were dated June 15 1934 
and will mature June 15 1948, but are redeemable at the 
option of the United States at par and accrued interest on 
and after June 15 1946. The 3% ‘Treasury bonds are 
exempt both as to principal and interest from all taxation 
except estate or inheritance taxes and the _ surtaxes. 
Tenders for $461,341,000 face amount of bonds were received. 
of which $112,669,000 was accepted. The average price for 
the bonds was 108 18/32, and a total premium of $4,005,378 
was received. Based on the average price at which the 
bonds were to be issued on July 1, the yield is about 2.62% 
to the earliest call date, June 15 1946, and about 2.67% to 
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maturity, June 15 1948. This financing represented an Th Peer ri 7 
addition to the public debt. Led —~} sbtednes 
A further combined offering of 133-day Treasury bills —— — | meh ap es ra at 
and 273-day Treasury bills, in the amount of $50,000,000, - 1.-.---- \Savings bonds 012,962) =o nn nnn = y toy 
+ er nee a re was announced on June 27 by oan ee — So ore ool} a a 
r. Morgenthau. oth series of Treasury bills, however, Mar. 15.-...-.-- 2% % Treas. bonds | 1,559,600,000) 1,559,600,000, ---.-.---- 
were dated July 3, the 133-day bills maturing Nov. 13 and _- eran a *50.052;000 °75,308,000 24,836,000 
the 273-day bills falling due April 1 1936, and hence form Mar. 13......- Treasury 50,149,000 
part of the Government’s financing for the month of July. Mar- 20------- ee oe Speen) VORA | SEP 
Total subscriptions to both series of Treasury bills amounted Mar. 27... ...-|Treasury bills 50,079,000 75,023,000 25,127,000 
to $246,571,000, of which $100,007,000 was accepted. For ™M&f.27------- Treasury bills 50,071,000 
~ Ref —~ $50,007,000 amount applied for was $88,- aa tte Neel elaieethe $2,512,165,182|$2,374,203,200| $137,961,982 
000, of whic 007, was accepted, while subscrip- 
tions to the 273-day bills totaled $158,424,000, of which APF: ,3-------|TTeasury bills Hye + yr 
pm ge pa “ —— The average price for the 133- a a pempece see eres sevcsevess oneereese 
day bills was 99.973, equivalent to an average rate of 0.072% & pee: joy a . "ona a eee 
on a bank Gisconnt baste, The 273-day bills were sold at -— ae 156% Treas. porwr) 564;000.000 $64,000,000 bionsuse 
average price o .919, or about 0.107% on a bank discount 
apd This financing provided for the refunding of $75,150,- tm Cee we so Mee: wa Cat a a ad Cane 
of maturing issues, while $24,857,000 represented an ad- May 1------- Treasury bills 50,085,000) = 50,085,000) = -------- 
dition to the public debt. The rates on these two bill issues May ate Tyensasy bills 50,255,000 50,256,000 bine na 
compare with 0.123% (273-day) and 0.070% (133-day) bills May 22--..---- Treasury bills 50,063,000) 75,168,000, 24,915,000 
dated June 26; 0.134% (273-day) and 0.083% (133-day) May 22------- oa i 50'021.000|{ 75,287,000| 24,771,000 
bills dated June 19; 0.148% (273-day) and 0.096% (133- May 29.___.--|Treasury bills 50,037,000 
day) bills dated June 12, and 0.149% (273-day) and 0.105% Je 15 1934--/3% Treas. bonds...) 98,779,000) -------- ee 
( ae a rong J = ff ae ERE ESPN er $449,351,000| $300,886,000| $148,465,000 
n the following we show in tabular form the Treasury — 
financing done during the first six months of this year. i ee Treasury Sper 50,010,000 epee: caee et 
The results show that the Government disposed of $6,411,- June 12.-..---- Treasury bills - - - - - - 50,009,000)| 75,079,000) 25,010,000 
216,582, of which $5,887,570,600 went to take up existing june ae tira tas. uses 738'378'400 738,373,400] -.--.------ 
rong — ee ay bt gr y= an addition to the public June 19... -..- Treasury bills... ....- 50,013,000 75,300,000 24,772,000 
e or June by , the disposals aggregated $1,251,- Une on------- tren A pein 200° | 
236,400, of which $1,039,191,400 was for refunding, leaving June tee ee ep om 
$212,045,000 as an addition to the public debt. June 15 1934../3% Treasury bonds} 112,669,000) —---------- ——_ 
UNITED STATES cent or ae THE FIRST sIx RR Rea es H  R et: $1,251,236 ,400/$1,039,191,400) $212,045,000 
— 6 $6,411,216,582'$5,887,570,600! $523,645,982 
Opperes Dated rere Applies fer dane iia ine y Amount based on purchase price. 





The Convertible Feature 


- One feature of the old method of financing continues to 
% be followed to some degree. We allude to the tendency to 
% make bond issues and preferred stocks more attractive by 
: according to the purchaser rights to acquire common stock. 
cose iadhewees: WESmMRCaN Mcisenieseer2: ee In the following we bring together the more conspicuous 






































Jon 31 Feb. S$ ss Gove 383,898,000 78,185,000 Average 99.939/*0.12% issues floated during each month of the present year con- 
Feb. 14|Feb. 20/182 days | 156.544,000| 75.024.000 poe a oe eat 0.117% taining convertible features of one kind or another, or carry- 
Feb. 25|Feb. 27|182 days | 120,712,000) 50,054,000) Average #99400 108% ing subscription rights or warrants to subscribe for or 
Feb. 25/Feb. 27/273 days | 165,180,000) 50,185,000/Average 99.874/*0.166% acquire new stock: 
Februjary tota|l...-....|..--...-..-. 325,560,000 CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1935 CARRY 
ONV FE O 1B ) 
Mar. 1|Mar. 1/10 years | y38,012,982) y38,012,982|__........_.___ *2.90% ee Se ee Lene eee ee Ce R 
Ne = Mar. . = days gy eptey es Average 99.949/*0.10% January— 
Mar. 3| Mar. 15/20-25 yrs. 559, sea 1850'600;000 - 5 eee “Saree 37,000 shs. San Jose Water Works 6% cum. pref. stock. (convertible into common 
Mar. 3/Mar. 15\5 y 513,884,200| 513,884,200 100 1.625% stock on a share-for-share basis) . 
Mar. 7 8 183 days 139.783,000 50,052,000|Average 99.953/*0.094%, February— 
Mar. 14\Mar. 20/182 days | 104°570,000| 80°125'000 1 btm 90-053 os aeae $691,000 Atlas Imperial Diesel Engine Co. 6% conv. notes, 1945 (convertible 
Mar. 14|Mar. 20/273 days 67,406,000} 50,006,000 Average 99.889 0.147% into stock of the company at the rate of $25 per share until March | 
Mar. 21| Mar. 27|182 days 108,329,000 50,079,000 Average 99.945 *0.109%, 1939; at $33 1-3 thereafter to March 1 1942, and at $40 thereafter to 
Mar. 21|Mar. 27/273 days | 117,186,000| 50,071,000|Average 99.864/*0.180%, March 1 1945). 
March— 
Mare]h total.|-o----00-j-cocceceeoee 3,51 .165,182 $1,750,000 Murray Corp. of America Ist mtge. 6148, Dec. 1 1942 (convertible into 
common stock at $10 to $15 a share until maturity). 

















Mar. 28|Apr. 3/272 days 119,428,000 50,018,000|Average 99.882 | *0.157 
Aor Mla: lars Gave | ie-ataia) Sams gelAreace S08 (Aree tar 
. 410, ,020,000| Average 99.866 |*0.176% $19,371,800 Commercial Credit Co. 54% conv. pref. stock (convertible into com- 
Apr. 18|Apr. 24|273 days | 115,059,000) 50,155,000/Average 99.872 |*0.169% mon stock at rate of 1 share of common for each $55 par amount of 
Apr. 21|Mar. 15|20-25 yrs.| 744,000,000) 744,000,000 100 *2.875% preferred stock). 
Apr. 21)/Mar. 15) 5 yrs 864,000,000) 864,000,000 100 1.625% 5,000,000 Reynolds Metals Co. 5% % cum. conv. pref. s ock (convertible into 
Pe SE Ta Gee ipeee a 1,808,255,000 eommon stock at rate of 3 shares of common for -ach share of pref. stock) 
Apr. 29|May 1/273 days 213,212,000 50,085,000 pL 
. ° ° ; . Average 99.884) *0.153% $7,500,600 Union Oil Co. of California 12-year conv. deb. 4s, 1947 (convertible 
spd «pe a th =e 165,006,000 50,091,000) Averaeg 99.885 *0.152% into capital stock until maturity at rates varying from $25 to $30 of 
ay ay ays 160,256,000} 50,255,000/ Average 99.892) *0.143% debentures for each share of capital stock). 
May 17|May 22/133 days 109,289,000 50,063,000;Average 99.967/*0.088% 
May 17|May 22|273 days | 114,552,000! 50,020,000|Average 99.889/*0.146% June— 
May 23|May 29/133 days 70,001,000; 50,021,000|)Average 99.965|*0.095% The single conspicuous issue during this month has already been menticned above in 
May 23|May 29/\273 days 118,922,000) 50,037,000|Average 99.896|*0.137% our remarks on the financing done during June. 
May 26/6—-15-34) 14 yrs. 270,077,000; 98,779,000|Average 10343. | 2.67-2.71 
ES had a Mae aaa, 449,351,000 The Foreign Issues Placed in the United States 





May 28\June 5/133 days | 67,548,000] 50,013,000|Average 99.961|*0.105°; Not a single issue was floated in the United States during 


May 28|June 5/273 days | 71,630,000 50,010,000|Average 99.87 |*0.1497% the first half of 1935 for foreign governments or for Canada, 
ys 319,000) 50,009,000) Average 99.965)*0.096% its Provinces and municipalities, nor were any foreign 


June 6|June 12/273 days | 106,569,000) 50,080,000| Average 99.888 |*0.148°, 

June 2 June 15 5,¥8s. 738,373,400 738.373 400 oer 00 1 50 °% issues floated here during the first half of 1984, but in 
e une ays 39, ‘ 50,013,000) Aver 99.969) *0. % 

June 13)June 19|273 days 134,793,000 50,059,000 avalene 99.898 0 134% the first half of 1933 there was a loan of $60,000,000 sold 

June 20|June 26/133 days | 137/543,000| 50,000,000|Average 99.974|*0.070%, | kere by the Dominion of Canada in the form of 15-months 

June 20)June 26/273 days | 135,365,000) 50,010,000|Average 99.907|*0.123%, 4% notes, due Oct. 1 1934. In the first six months of 1952 


























Fane 29 SA) NE yes. | 401,541,000) 112,669,000/Average 103.2] (2.62 ne financing was undertaken here for the account of foreign 
nae Te = odie governments or for Canada, its Provinces and municipalities. 
nidlesGnipdinainaliaiimsetienilegin .251,236,400 In the first half of 1931 Canadian issues aggregated $50,- 
i i Bi _16,411,216,582 422 000, constituting the whole of the foreign government 





issues placed here during that period. At that figure they 
compare with $426,006,000 of total foreign government issues 
sold here during the first half of 1930, with only $78,362,000 


y Amount based on purchase price. * Average rate on a bank discount basis. 
USE OF FUNDS 























Type of Total Amount New for the first half of 1929, and with $530,314,000 for the first 

Dated Security Accepted Refunding | Indebtedness six months of 1928; with $477,757,800 for the six months of 
SS ERE Treasury bills $75,150,000} $75,150,000} __..__.. 1927; $302,764,000 in the first half of 1926; $312,311,000 
—_ B coerce Leena nate 76,186,000 6 oan in the first half of 1925, and $353,407,562 in the first half 
Jan. 23._.....|Treasury bills 75,129,000 75:129:000 perendes of 1924. The Canadian Government loan of $60,000,000 
Jan. 30....... Treasury bills 75,106,000! 75,106,000 -~=""-"= sold here in the first half of 1933 was used entirely for 
TRG Se a DELS eee $375,649,000| $375.649.000| refunding purposes. There was no refunding in the first 
“~~ half of 19382, as no foreign government issues were sold here 

BaP |, B->-----| earns oe $75,185,000/ $75,185,000 =... during that period. The refunding portion was no more 
Feb. 20......- Treasury bills 75,024,000| 75,024,000 “-rs---- than $9,500,000 in 1931 against $12,658,000 in 1930, $8,006,000 
— ee ewer —~ 60,054.000'| 75,065,000] $25,174,000 in 1929, $100,538,413 in the first half of 1928, $58,469,000 
35 ce in the first half of 1927, $60,873,000 in the first half of 

Total. ......|------------------ $325,560,000| $300,386,000| $25,174,000 1926, and $92,522,000 in the first half of 1925. No foreign 











corporate issues were offered here in the first half of 1985. 
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In the first half of 1934 foreign corporate financing totaled 
only $1,200,000, all of which was for refunding. In the 
first half of 1933 the foreign corporate financing was 
$1,600,000, all of which comprised refunding. There were 
no foreign corporate offerings in the first half of 1932. For 
the first half of 1931 they footed up $167,800,000 against 
$387,213,000 in the six months of 1980, $505,859,447 in the 
six months of 1929, and $646,223,750 in the six months of 
1928, only $315,168,625 in the six months of 1927, $313,- 
694,040 in the first half of 1926, $254,695,000 in the first half 
of 1925, and but $31,330,000 in the first half of 1924. Thus, 
there were no flotations in the United States on behalf of 
fcreign governments or corporations during the first half 
of 1935. However, in the first half of 1934 the foreign issues 
totaled $1,200,000 as against $61,600,000 for the same period 
of 1933. There were no foreign offerings of any description 
in the first six months of 1932. In the first six months of 
1931 the aggregate of foreign flotations, government and 
corporate, was $218,222,000, which compares with $813,- 
219,000 in the first half of 1980, $584,221,447 in the six 
months of 1929, and $1,176,537,750 in the first six months 
of 1928. In the first half of 1927 the foreign flotations 
aggregated $792,926,425, and this compares with $616,458,040 
in 1926, $567,006,000 in 1925, $384,737,562 in 1924, and $198,- 
646,279 in 1923. The following carries the half-yearly com- 
parison back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 


New Captial Refunding Total . 
Tl? tie Min. + 6adbkbeeodaae”° “Suéadesa . ~ "Ree -~-—-zneiee 
DCT Ot MEEEscosesescetess ji so0eecne $1,200,000 $1,200,000 
jj} i. vceateaceebe  .uebadann 61,600,000 61,600,000 
jj} (ttt is ~odesedoased.,. i setenes ~".: itewieds  —§ pies 
First half of 1931_.......-.-.. $203,722,000 14,500,000 218,222,000 
First half of 193@___.__....... 758,561,000 54,658 ,000 813,219,000 
First half of 1929__........... 563,788,730 20 432,717 584,221,447 
First half of 1928__.........-.. 935,088 ,837 241,448,913 1,176,537,750 
First half of 1927___......--.-. 701,947,425 90,979,000 792,926,425 
First half of 1926_..._........ 524,707,740 91,750,300 616,458,040 
First half of 1925__........-..-.. 456,734, 110,272,000 567 ,006,000 
First half of 1924. _........-..- 230 ,087 ,562 154,650,000 384,737,562 
First half of 1923. ........-.-. 172,704,600 20,941,679 193,646,279 
First half of 1922__.......-.-. 507 ,576,650 119,500,000 627,076,650 
First half of 1921. _.......-.-. 213,224,000 50,000,000 263,224,000 
First half of 1920__.._..._-... 214,860,000 8,498 ,000 223,358,000 
First half of 1919__._._.__-... 69,535,300 34,979,000 104,514,300 


Large Domestic Corporate Issues During the Half- Year 


Domestic corporate offerings of exceptional size during 
the first six months, in addition to those for June, already 
mentioned, were as follows: 

January—$3,600,000 Dow Chemical Co. 2%% serial notes, 
placed privately. 

February—$10,000,000 Laclede Gas Light Co. ref. & ext. 
mtge. 5s, due April 1 1939, representing an extension of 
maturity, and $8,000,000 Nypano RR. Co. prior lien mtge. 
414s, due 1950, also representing an extension of maturity. 

March—$45,000,000 Pacific Gas & Electric Co. Ist & ref. 
mtge. 4s G, 1964, offered at par; $43,000,000 Swift & Co. 
Ist mtge. 3%s, 1950, also issued at par, and $16,000,000 
Chicago Union Station Co. lst mtge. 4s D, 1963, floated at 
101, to yield 3.94%. 

A pril—$73,000,000 Southern California Edison Co., Ltd., 
ref. mtge. 35s, 1960, priced at 984% flat; $19,371,800 Com- 
mercial Credit Co. 54%% conv. pref. stock, issued at $102 
per share, to yield 5.39% : $12,000,000 the Monongahela Ry. 
Co. Ist mtge. 4s A, 1960, sold at 1014, to yield over 3.90%, 
and $9,000,000 Boston & Albany RR. Co. Ist mtge. 4%s, 
1943, priced at 96%, to yield 5.00%. 

May—$50,000,000 National Steel Corp. Ist (coll.) mtge. 
4s, 1965, priced at 1004, to yield 3.97% ; $15,000,000 National 
Distillers Products Corp. 10-year deb. 414s, 1945, offered at 
par; $15,000,000 San Diego Consolidated Gas & Electric Co. 
Ist mtge. 4s, 1965, marketed at 101, to yield 3.94%; $12,- 
000,000 Atlantic Coast Line RR. Co. 10-year coll. trust 5s, 
1945, at par, and two offerings of securities of the Union 
Oil Co. of California, one in the form of $7,500,000 12-year 
conv. deb. 4s, 1947, at 100%, to yield 3.92%, and the other 
comprising $6,000,000 deb. 144s-3\4s, due 1936-1940, offered 
at par. 

June—The important domestic corporate issues for this 
month have already been enumerated in our remarks further 
above in analyzing the financing done during June. 


The Chief Refunding Issues 


The most conspicuous refunding issues floated during the 
six months ended June 30 comprised the following : $10,000,- 
000 Laclede Gas Light Co. ref. & extension mtge. 5s, due April 
1 1939, and $8,000,000 Nvpano RR. Co. prior lien mtge. 414s, 
1950, both offered in February and representing refunding; 
$45,000,000 Pacific Gas & Electric Co. lst & ref. mtge. 4s G, 
1964; $43,000,000 Swift & Co. ist mtge. 3%s, 1950, and 
$16,000,000 Chicago Union Station Co. Ist mtge. 4s D, 1963, 
all three issues having been offered in March and used 
entirely for refunding; $73,000,000 Southern California 
Edison Co., Ltd., ref. mtge. 3%s, 1960, and $9,000,000 Boston 
& Albany RR. Co. Main Line Ist mtge. 4%4s A, 1943, offered 
in April, and entire proceeds of both issues used as refund- 
ing; $50,000,000 National Steel Corp. 1st (coll.) mtge. 4s, 
1965, offered in May, of which $41,066,666 represented re- 
funding. There was also an offering of $15,500,000 San 
Diego Consolidated Gas & Electric Co. 1st mtge. 4s, 1965, 
during May, all of which was used for refunding ‘purposes. 
There were four large refunding issues put out in June, 
mention of which has already been made in our analysis 
of that month’s financing. 
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Farm Loan Issues 


Offerings of Farm Loan securities during the first half 
of 1935, including direct public borrowings by governmental 
agencies functioning along similar lines, aggregated no less 
than $850,593,700 as against $298,300,000 for the same 


period of 1934, $10,900,000 for the same period of 1983, $122,- 


500,000 for the first half of 1932, $60,600,000 for the first 
six months of 1931, and $30,500,000 for the first half of 1930. 
The current half-year’s offerings comprised five separate 
issues of Federal Intermediate Credit banks short-term coll. 
trust debentures, aggregating $124,000,000; two offerings of 
Federal Land banks consol. bonds to the amount of $401,- 
000,000; two issues of Home Owners’ Loan Corporation 
14%4% bonds, series F, totaling $325,393,700, and a Joint 
Stock Land Bank flotation to the amount of $200,000. 


Issues not Representing New Financing 


Offerings of this type during the first half of 1985 
amounted to $20,084,435 as compared with $5,412,000 in the 
first half of 1984, with $5,907,000 in the first half of 1933, 
with $8,000,000 in the first six months of 1932, and $20,- 
476,666 in the first half of 1931. These transactions do 
not represent applications for capital by the companies 
themselves, and are, therefore, excluded from our compila- 
tions of new financing. The following table sets forth a 
six-months’ comparison for the past five vears: 








1935 1934 1933 1932 1931 

ER a Ce $14,376,300  $=...... ee —~ apenas ot Ghee 
Tt.  .siosdtll 5 ae t | sesese 5,400,000 $8,000,000 3 -...... 
a Pre SOS aaa So ee $8 920,000 
[ae ete Te eae | teédebes' ~ § deccku 5,500, 
ll icieondtihmoodte Ee f:: Aenean “S:: seeiidie : sy Geom 6,056 ,666 
Gish eonemedocian 1,229,000 1,200,000 Gea ) 2 dedelad “ines 

, ere $20,034,435 $5,412,000 $5,907,000 $8,000,000 $20,476,666 
REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING 

THE SIX MONTHS ENDED JUNE 30 

PEE | seaaesocdeacweun $141,531,419 ais de ee colel anablaisineneeab nicolas $472,428 ,568 
Dt. .chducahedeooden 95,726,359 > acscenaindaaadboan 511,909,748 
REISE a BR 290,478,900 
[ RES ee 507 ,456,831 . sesvbetianessoel $2,019,531,825 ° 


Final Summary 


The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
Farm Loan issues—for June and for the six months ended 
with June: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 New Capttal Total 


MONTH OF JUNE— x $ $ 
Corporate— 
Domestic— 


Refunding 





Long-term bonds and notes__.......-.- 
Short-term 


Canadian 


Other foreign— 
Long-term bonds and notes_...-.-- 
EE TIE ECR, - Sn ee Se 
Pees GeGn o 6 camcaccasbones 
CONGR SEG, coc ecdcotocaneses 


Total GSPROtEOS.. « «0 cccceccces 
Canadian Government... -.-.--...-.-..--- 
Other foreign Government... ....-.-- 
Farm Loan and Government agencies - . - 
*M unicipal—States, cities, &c_...-.-.-- 
United States Possessions..........- 


CNS GIs bhkosdccliicaooodenewen 


6 MONTHS ENDED JUNE 30— 
Corporate— 
Domestic— 
Long-term bonds and notes......- 
SEES Sa 


Canadian— 


Dns Ak caacuitnacthoasodedd 

De Gn. « éceabanbowsnbodcs 

Cee Gn, . oi aac cdboadocns 
Other foreign— 

Long-term bonds and notes_...-.~.- 

EE eee — A Se eS 


TOtRs GERBER s cctimoovocaveces 
Canadian Government .....-.-......-.-- 
Other foreign Government -...._...-- 
Farm Loan and Government agencies - _ - 
*Municipal—State, cities, &c.......-- 
United States Possessions._..-....... 


Be, 


13,676,000 


115,488,000 


129,164,000 





319,000 ,000 





453,826,588 





425,928,666 
23,615,000 
19,371,800 





9,500,000 
378,690,098 
433,000 


841,093,700 
220 ,330,227 


850,593,700 
599,020,325 
433,000 








489,192,432 





1 530,339,393 





2,019,531,825 





* These figures do not include funds obtained by States and municipalities from 


any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 


ing pages we compare the foregoing figures for 1935 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables, we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half-year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or the second Saturday of the month. 
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24 Financial Chronicle July 6 1935 
DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1935 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
$ Railroads— CO 
12,500,000! Refunding; add’ns & betterm'ts..|; 99 3.80! The Toledo & Ohio Central Ry. Co. Ref. & Imp. M. 3%s “A” 1960. Offered by The First Boston 
Corp.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; Kidder, Peabody & Co., and 
Lee Higginson Corp. 
Public Utilities—— 
23,500,000| Refunding... ..-.........------- 98 3.68 | Commonwealth Edison Co. Ist M. 3%s “H"’ 1965. Offered by Brown Harriman & Co., Inc.; Field, 
Glore & Co.: The First Boston Corp.: Halsey, Stuart & Co., Inc.: Lazard Freres & Co., Inc., 
Lee Higginson Corp., and Edward B. Smith & Co. 
18,594,000}; Refunding.............------- 100 3.75 | Consumers Power Co. Ist Lien & Unif. M. 3%s, series of 1935, due 1965. Offered by Bonbright & 
Co., Inc.: The First Boston Corp.; Brown Harriman & Co., Inc., and Coffin & Burr, Inc. 
30,000,000 Refunding... .......-.-.------- 104 3.77 | Pacific Gas & Electric Co. ist & Ref. M 4s °‘G"’ 1964. Offered by Lazard Freres & Co., Inc.; Brown 
Harriman & Co., Inc.; Blyth & Co., Inc.; Edward B. Smith & Co.; The First Boston Corp.; Dean, 
Witter & Co.: Bonbright & Co., Inc.; H. M. Byllesby & Co., Inc., and E. H. Rollins & Sons, Inc. 
9,570,000! Refunding ...........-.------- 100 3%4-5.00 | Public Service Co. of Northern Illinois 3% “.-5°, Notes, due 1936-45. Placed privately. 
500,000} General corporate purposes......| 8734 6.50 | Southern Utah Power Co. Ist M. 5's, 1960. Offered by Herrick, Heinzelmanp & Ripley, Inc.; 
a Swart, Brent & Co., Inc.; Bond & Goodwin, Inc., and Chandler & Co., Inc. 
88,164,000 
Iron, Steel, Coal, Copper, &c 
25,090,000; Refunding; new constr., wk. cap.| 109 4.25 | The American Rolling Mill Co. 10-Year Conv. Deb. 4'48 1945. (Convertible on or before Nor. | 1944 
into Common stock at rate of $25 per share). Offered by W. E. Hutton & Co.; Edward B. Smith & 
Co.: The First Boston Corp.: Brown Harriman & Co., Inc.; Kidder, Peabody & Co.; Field, 
Glore & Co. and Lee Higginson Corp. 
Other Industrial & Mfg.-— 
3,000,009) Refunding... .........--------- Placed privately General Refractories Co. Ist M. 4'4s, 1945. Placed privately through company’s bankers. 
500,000) Retire bank loans, constr., obligs. 
—- -— working capital, &c_.........| 99 5.63 | The Read Drug & Chemical Co. of Baltimore City 10-Year 544° Notes 1945. Offered by Stein 
3,500,000 Bros. & Boyce, Baltimore, Md. 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
b % 
239,090,000| Federal Land Banks 3°, Consol. Federal 
Farm Loan #onds, due July | 1955 (provide 
funds for refuading purposes)..........-- 9814 3.10! Alex. Brown & Sons; The Chase National Ba.ik of the City of New York; Brown Harriman 
Co., Inc.; The National City Bank of New York; Guaranty Trust Co. of New 
York: Edward B. Smith & Co.; The First Boston Corp. and Lee Higginson Corp. 
80,000,000} Home Owners’ Loan Corp. 1'4°% Bonds, 
290 enn ene series F, due June 15 1939 (refunding) - ..-.- Market United States Treasury Department. 
9, , 





ISSUES NOT REPRESENTING NEW FINANCING 

















Par or No.\(a) Amount) To Yield 
of Shares I[ncolwed Price About Company and Issue, and by Whom Offered 
s x of 
1,229,000; 1,229,000 Market American, British & Continental Corp. 5% Debentures, due 1953. Offered by Distributors Group Inc., and Stark- 
weather & Co., Inc. 








Labor, Trade and Monetary Questions at 
Geneva and Paris 
(Concluded from page 18) 


trying to collect their debts or trying to pay them.” 
Had British opposition been regarded, there 
would have been no consideration of stabilization, 
for the majority of the British delegation absolutely 
refused at first to discuss the question. Thanks to 
American insistence and the support of Professor 
T. Ek, Gregory, the British economist, the objection 
was modified to the extent of permitting the adop- 
tion by the Chamber, at its closing session on June 
29, of a ringing resolution, drafted by the American 
delegates and submitted by Eliot Wadsworth, de- 
claring that “stabilization of foreign exchange rates 
on the basis of gold is imperative for effective world 
economic recovery,” and urging “the principal Gov- 
ernments concerned” to “inaugurate immediately 
appropriate consultations for the purpose of formu- 
lating and putting into effect an agreement for such 
stabilization, and to take the speediest possible meas- 
ures for adjusting their national economic policies 
to assure a safe functioning of an international gold 
Standard over a long period.” Dr. van Vlissingen, 
who was accorded the unprecedented honor of re- 
election as President, capped the demand for stabili- 
zation and the removal of trade barriers by declar- 
ing, in his closing address, that “now we must act. 
I count on you gentlemen and those on national 
committees to make our wishes known to your re- 
spective Governments, and to set in motion a veri- 
table campaign for the purpose of enlightening pub- 
lic opinion. Everybody has agreed on one point, 
namely, that world trade is in a bad way and that 
most of the measures taken have made matters 
worse. Too large a percentage of the populations 
does not know why. It is for you to make these ele- 
mentary truths intelligible to the masses—to make 


them understand that currency instability is a dan- 
ger, that no nation can live at the expense of others, 
that the property of all depends on that of each, that 
proper living standards are impossible without 
world commerce, and that world conmerce is based 
on the principle that you must import if you wish 
to export.” 

Unfortunately, there is too little reason for ex- 
pecting that the call to action will produce early 
fruit. The Paris meeting made clear, if further clar- 
ity were needed, that the great obstacle to early 
stabilization in Europe is Great Britain, and that 
in Great Britain stabilization is being deferred much 
less because business does not want it than because 
the Baldwin Government, with the prospect of a gen- 
eral election in mind, is treating the matter as a 
political one. A London dispatch of June 29 to the 
New York “Times” reported that the Paris discus- 
sions were regarded as “academic and not a prelude 
to any official move,” that “a provisional stabiliza- 
tion is regarded as impracticable unless there is 
some disposition of debt problems and of exchange 
and tariff matters,” and that Great Britain, ‘‘as the 
leader of the sterling bloc, must think internation- 
ally in considering this problem.” France, the next 
country in importance, is not anxious to see stabili- 
zation hastened, and in the matter of trade barriers 
seems indisposed to abandon its quota system and 
other tariff restrictions, while no other European 
country is able to act alone on either currency or 
tariffs. 

The International Chamber of Commerce did well, 
however, to state its position clearly and strongly, 
and its American members, at least, have a large 
field open to them in combating the cheap money 
and other vagarious currency notions that prevail 
widely in this country. They have an equally large 
field in attacking the Government interference with 
business that has become our national bane. An Ad- 
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ministration that is indifferent to enlightened pub- 
lic opinion needs to be taught that such opinion 
counts. 


The Course of the Bond Market 


A firm undertone in the bond market has been in evidence 
this week. New highs were recorded by many issues, par- 
ticularly utilities, and rail bonds firmed up after last 
week’s decline. High grades and United States Govern- 
ments remain close to the year’s top prices. The market 
appears to be in a favorable position for absorbing the re- 
funding issues which are being announced from day to day. 
Some large-scale financing by the United States Treasury 
would appear to be necessary within a reasonably short 
time. 

Slightly higher prices have been general throughout the 
higher-grade railroad bond market. New York Central 3\%s, 
1997, closed at 97°%%, up % since a week ago; Pennsylvania 
414s, 1960, advanced % to 117%; Cleveland Union Terminal 
Ist 4%s, 1977, at 90% were up 4. Lower grades showed 
erratic price changes. Baltimore & Ohio 4%s, 1960, at 51% 
were off 1% points; St. Paul 4%s, 1989 E, advanced 4% 
points to 57; Nickel Plate 6s, 1935, closed at 62%, off 2% 
points. 

Action on the Public Utility Holding Company bill in 
the House of Representatives was given a favorable inter- 
pretation in the utility bond market and holding company 
debentures were strong. Among those showing substantial 
gains were Columbia Gas & Electric 5s, 1961, which ad- 








MOODY'S BOND PRICES? 
(Based on Average Yields) 
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vanced 41% points for the week to close at 94; International 
Hydro-Electric 6s, 1944, which closed at 42144, up 4; Associ- 
ated Electric 4%s, 1953, which gained 6% to close at 49% ; 
Cities Service 5s, 1950, which at 581%, were up 4%, and New 
England Power Association 5%4s, 1954, which advanced 5 to 
83%. The remainder of the utility market has been firm, 
but the greatest interest by far has been displayed in the 
holding company section. New financir~ continued, with 
the issuance of $9,765,000 Central Hudson Gas & Electric 
314s, 1965, and $35,000,000 Southern California Edison 3%s, 
1960. Additional registrations have been reported, indicat- 
ing a continuation of new issues for some weeks to come. 

Industrials have been firm in price this week, the few 
exceptions including Philadelphia & Reading Coal & Iron 6s, 
1949, which lost % point to close at 37%, and General Cable 
514s, 1947, which lost 1 point, closing at 87%. Strength 
in the steel group included a 3%-point gain to 98% for 
Otis Steel 6s, 1941. Certainteed Products 5%s, 1948, at 75 
recovered the previous week’s loss, and cement issues have 
been fractionally higher. New York Dock 5s, 1938, rose 
3144 points to 564%, which is the best price of the year. 
Other new tops were the 99% level for Goodrich 6s, 1945, 
and the 98 price for United States Rubber 5s, 1947. Motion 
picture issues gained fractionally, and there has been buying 
of food and drug obligations at better prices. 

Foreign issues have not moved far in either direction. 
The better grade of European bonds remained firm, while 
the others have been mixed. Italian issues lost ground, 
going to new lows for the year. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGES?t 
(Based on Individual Closing Prices) 


























U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestte +? 
1935 Gon. =" by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Bonds Datly | Domes- For- 
Averages oe Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages tte Aaa Aa A Baa RR. P. U. | Indus. | etgns. 
July 5..'108.95 |103.65 |119.69 |110.23 |103.65 | 85.74 | 97.31 [105.89 |108.21 July 5..| 4.53 3.68 4.16 4.53 5.74 4.92 4.40 4.27 5.85 
4__|Stock |Exchan ge Closjed— 4__\Stock |Exchan|ge Closjed— 
3._|108.97 |103.65 |119.48 (110.23 |103.65 | 85.74 | 97.47 |105.72 |108.21 3..| 4.53 3.69 4.16 4.53 5.74 4.91 4.41 4.27 5.79 
2__|108.88 | 103.65 (119.48 |110.42 |103.65 | 85.61 | 97.47 | 105.54 |108.21 2_..| 4.53 3.69 4.15 4.53 5.75 4.91 4.42 4.27 5.82 
1__|108.93 (103.65 (119.48 |110.23 |103.65 | 85.61 | 97.62 |105.37 |108.21 4.53 3.69 4.16 4.53 5.75 4.90 4.43 4.27 5.79 
June 29__/|108.96 (103.32 |119.27 |110.05 |103.32 | 85.23 | 97.31 |105.20 |107.85 June 29_.| 4.55 3.70 4.17 4.55 5.78 4.92 4.44 4.29 5.79 
28..|108.99 |103.32 {119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 | 107.67 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81 
27_-|109.00 |103.15 |119.27 |110.05 |103.15 | 84.85 | 97.16 |105.03 | 107.67 27..| 4.56 3.70 4.17 4.56 5.81 4.93 4.45 4.30 5.81 
26--|108.90 |103.48 |119.27 |110.05 |103.32 | 85.74 | 97.94 |105.03 | 107.67 26..| 4.54 3.70 4.17 4.55 5.74 4.88 4.45 4.30 5.84 
25_.|108.86 |103.48 |119.27 |110.23 |103.15 | 85.99 | 98.25 |105.03 | 107.67 25..| 4.54 3.70 4.16 4.56 5.72 4.86 4.45 4.30 5.82 
24._|108.89 |103.82 |119.27 |110.23 |103.15 | 86.64 | 98.57 |105.20 | 107.67 24..| 4.52-| 3.70 4.16 4.56 5.67 4.84 4.44 4.30 5.81 
22__|108.84 |103.48 {119.27 |110.05 |102.98 | 86.12 | 98.25 |105.03 |107.67 22..| 4.54 3.70 4.17 4.57 5.71 4.86 4.45 4.30 5.81 
21..'108.80 |103.32 |119.27 |110.05 |102.81 | 85.87 | 97.94 (104.68 |107.67 21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
20..'108.76 |102.98 |119.07 |109.86 |102.64 | 85.23 | 97.47 |104.51 (107.49 20..| 4.57 3.71 4.18 4.59 5.78 4.91 4.48 4.31 5.81 
19_.|108.86 (103.15 |119.07 |109.86 |102.64 | 85.48 | 97.62 |104.33 |107.67 19..| 4.56 3.71 4.18 4.59 5.76 4.90 4.49 4.30 5.82 
18..|108.86 |102.98 |119.27 |109.86 |102.47 | 85.23 | 97.62 |104.33 |107.49 18..| 4.57 3.70 4.18 4.60 5.78 4.90 4.49 4.31 5.78 
17..|108.81 |103.15 |119.07 |110.05 |102.30 | 85.35 | 97.47 |104.33 | 107.67 17..| 4.56 3.71 4.17 4.61 5.77 4.91 4.49 4.30 5.80 
15_.|108.83 |102.81 |118.86 |109.86 |102.14 | 85.10 | 97.16 |104.16 | 107.49 15..| 4.58 3.72 4.18 4.62 5.79 4.93 4.50 4.31 5.80 
14..|108.81 | 102.64 |118.86 109.68 (101.97 | 84.72 | 96.70 |104.33 (107.31 14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
13_. | 108.74 |102.30 |118.86 |109.68 101.64 | 84.10 | 95.93 |103.99 | 107.67 13..| 4.61 3.72 4.19 4.65 5.87 5.01 4.51 4.30 5.79 
12_. 108.73 |103.30 |118.66 |109.68 |101.81 | 83.97 | 95.93 |103.99 107.49 12..| 4.61 3.73 4.19 4.64 5.88 5.01 4.51 4.31 5.80 
11..|108.69 |102.14 |118.66 |109.68 (101.64 | 83.48 | 95.33 |103.99 (107.49 ll..| 4.62 3.73 4.19 4.65 5.92 5.05 4.51 4.31 | 5.79 
10..|108.73 |101.81 |118.66 |109.68 (101.31 | 82.87 | 94.58 (103.99 (107.49 10_..| 4.64 3.73 4.19 4.67 5.97 5.10 4.51 4.31 5.82 
8..|108.65 |101.81 |118.66 |109.68 (101.31 | 82.74 | 94.43 103.99 |107.49 8..| 4.64 3.73 4.19 4.67 5.98 5.11 4.51 4.31 5.81 
7..|108.61 |101.64 |118.66 |109.68 |101.14 | 82.50 | 94.29 |103.99 |107.31 7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
6__|108.63 |101.47 |118.45 |109.68 |101.14 | 82.38 | 94.29 |103.82 (107.31 6..| 4.66-| 3.74 4.19 4.68 6.01 5.12 4.52 4.32 5.84 
5_.|108.47 |101.64 |118.45 |109.68 |101.14 | 82.50 | 94.29 |103.82 |107.31 5..| 4.65 3.74 4.19 4.68 6.00 5.12 4.52 4.32 5.83 
4__|108.32 |101.47 |118.25 |109.68 (101.14 | 82.26 | 94.14 (103.65 (107.31 4..| 4.66 3.75 4.19 4.68 6.02 5.13 4.53 4.32 5.82 
3../108.28 |101.31 |118.25 |109.68 |101.14 | 81.90 | 93.99 (103.48 |107.31 3..| 4.67 3.75 4.19 4.68 6.05 5.14 4.54 4.32 5.81 
wenn 108.17 |101.47 |118.45 |109.68 |101.31 | 81.90 | 93.85 |103.65 |107.49 1_..| 4.66 3.74 4.19 4.67 6.05 5.15 4.53 4.31 5.83 
-_ Ww 
May 31_./108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 May 3l1..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24__|108.66 |101.81 |118.45 |109.86 (101.64 | 82.50 | 94.43 |103.65 |107.85 24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..'|108.55 |101.97 |118.04 (110.05 |101.47 | 83.35 | 94.88 (103.82 |107.85 17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..|108.61 |101.64 (118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 (107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3_.|108.89 |101.81 |118.66 |110.05 |101.47 | 82.50 | 94.29 (103.99 | 107.67 —& 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 
Apr. 26../108.61 |101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
iStock E|xchangie Close|d 19... iStock E|xchangie Close/d 
12../108. 100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..| 108.54 |100.17 |119.07 |109.49 | 99.36 | 79.56 | 92.82 |101.14 |107.31 5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar. 29__/|108. 99. 118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 (107.14 Mar.29..| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22.. |107.79 |100.49 |119.27 |109.86 |100.17 | 79.45 | 93.55 |100.98 |107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15.. 1107.94 |100.49 |119.07 {110.61 |100.33 | 79.11 | 93.26 |100.98 (108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..|107.85 |101.64 (119.48 (110.98 (101.14 | 81.42 | 95.63 (101.47 | 108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
_ 1...) 108.22 | 102.47 |119.48 |111 101.64 | 82.99 | 97.78 |101.64 (108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb’ 23../108.44 | 102.81 (119.48 {111.16 |102.1 83.97 | 99.68 (101.14 (108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15..|107.49 |102. 119.07 |110.79 |101.14 | 83.60 | 99.68 | 99. 07 15..; 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8..|107.47 |101.64 |118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 | 107.85 8..| 4.65 3.73 | 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1..|107.10 |101.31 |118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..| 107. 102.14 |118.04 |110. 100.81 | 84.35 |100.49 | 98.73 | 107. Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
.-|106.79 | 100.81 |117.43 |109.31 | 99.62 | 82.26 | 99.68 | 96.23 (106.78 18..; 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.16 
11../|106.81 |100.81 |117.63 |109.12 | 99.62 | 82.50 |100.17 | 96.93 | 106.96 ll..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
4_ (105.76 |100. 117.43 |108.94 | 98.88 | 81.54 (100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
High 1935/ 109.04 |103.82 |119.69 (111.54 |103.65 | 86.64 |100.49 |105.89 |108.75 Low 1935) 4.52 3.68 4.09 4.53 5.67 4.72 4.40 4.24 5.78 
<4w 19351106.60 | ¥v¥.ZU [117.22 |108.67 | 493.73 | 77.55 | ¥U.69 | 94.14 (106.78 Bigh 1935| 4.5 3.80 4.25 4.83 6.40 5.37 6.13 4.35 6.46 
Aligh 1934/ 106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 (106.78 Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
a 1934) 99. 84. 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. ~ 1 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
T. +g0- ’. Ago— 
July 5 °34/106.11 | 99.20 |115.21 |107.67 | 96.85 | 81.90 | 99.36 | 92.68 | 106.07 July 5°34) 4.80 3.90 4.30 4.95 6.05 4.79 5.23 4.39 7.45 
2 Yrs.Ago 2 Yrs.Ago 
July 5 °33'103.65 ' 89.59 ‘105.89 | 97.16 ' 85.61 | 74.57 ' 89.59 | 84.47 | 95.18 July 5°33' 5.45 4.40 4.93 5.75 6.71 5.45 5.84 5.06 9.53 
































* These prices are com uted from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 


** Actual average price of 8 long-term 


Treasury issues. 


pege 3291. 


t The latest complete list of bonds used in computing these indexes was published in the issue of May 1s }¥s5 
++ Average of 20 foreign bonds but adiusted to a comnarable basis with previous averages of 41) foreign honda 





Moody’s Daily Commodity Index Slightly Lower 
for the Week 


After fluctuating narrowly over most of the week just 
passed, Moody’s Daily Index of Spot Commodity prices 
closed on Friday at levels slightly under the preceding week, 
mainly due to the severe break in grains at the weekend. 

The Index closed on Friday at 157.1 compared with 157.9 
a week ago. 

The week has been featured by the shar 
mentioned above, while rubber, hides an 


break in grains 
silver have also 


been lower. Advances have been registered by top hogs, 
steel, coffee, wool, lead, silk and cocoa. Copper, cotton 
and sugar remained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. a oe 157.9|2 Weeks Ago, June 21_.-._-.--- 156.8 
Sat., i Jot compiled| Month Ago, June 7. .-.-.-.-.-. 158.1 
oe te we. eaeeeenne 58.3| Year Ago, | i eee 139.2 
, ee SRI mene pe 158.2/| 1934 High Es tt iteteenes 156.2 
tt... Dveneanaeeene .. 158.8 Low an. 2....-..- 126.0 
ee ee Bdndabdoiat Holiday | 1925 High SS gers 162.1 
Fri., Se) Eisnencceseeunel 157.1 Low St Badin die« 148.4 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, July 5 1935. 

A bright spot in the utility picture is the high level at 
which the electric output is running. Last week’s produc- 
tion dropped slightly under the previous week but gained 
5% over the same week last year. Another encouraging 
feature was the fact that steel operations, which fell off 
sharply at the beginning of the week because of the July 4 
holiday, became steadier later on. Two large plants in- 
creased their operations owing to larger orders. ‘Then, too, 
gasoline demand showed a more than seasonal increase 
in May, the gain that month being 3%, according to the 
Bureau of Mines. Retail sales continued to widen their 
gains, helped by warm weather and special pre-holiday 
promotions. Production of 300,000 cars and trucks in the 
United States and Canada during July is predicted by execu- 
tives of leading motor comnanies. Dealers’ stocks of several 
makes were reduced materially by increased sales during 
the last 10 days of June. There was also a big demand for 
used cars. Private engineering construction awards gained 
_ 48% in the half-year. Unfavorable factors were a rise in 

commercial failures over the 1984 level, a decrease of 7.97% 
in the production of raw silk in the season now closing, and 
indications of a decline in car loadings from the 1934 week. 
Bituminous coal production, too, showed a drop of 20.2% 
below the same week of 1934. Commodity prices, after 
showing firmness early in the week, have latterly shown 
downward tendencies. Wheat, after advancing sharply on 
black rust reports and bullish crop estimates, declined more 
sharply when Winnipeg tumbled to the minimum price per- 
mitted by the Canadian Government, and the weather be- 
came more favorable. Cotton was ‘firmer at times on bull- 
ish crop estimates, but suffered severe declines with grain 
late in the week. Generally, trading was quiet, with much 
nervousness over the outcome of suits to test the constitu- 
tionality of the Agricultural Adjuustment Act. After a day 
of oppressive heat Philadelphia had a violent rain and 
electrical storm on the night of the 30th ult. Only a 
sprinkling of rain was received in large sections of the city, 
but the storm left a trail of flooded streets and cellars, 
stalled automobiles and damaged homes in Logan, German- 
town, Chestnut Hill, Oak Lane and northern suburbs. An 
Associated Press dispatch from Martins Ferry on July 4 
said that a terrific downpour, described by the sheriff there 
as a seven-hour cloudburst, flooded all towns from Blaine 
to Bridgeport, in Belmont County, and three children were 
reported missing. Hundreds of hogs, cattle and chickens 
were said to have been swept down Wheeling Creek as it 
suddenly widened from a narrow stream to a raging torrent 
a quarter mile wide. A second tornado in Western North 
Dakota in 10 days killed four on the 2nd inst. and did 
thousands of dollars of property damage. The Northwest 
was relieved from its first wave of blistering heat on the 
Srd inst. by a severe electrical and wind storm which caused 
the deaths of three persons. New York City sweltered under 
a blazing sun in a rainless week. To-day it was fair and 
warm here, with temperatures ranging from 69 to 87 degrees. 
The forecast was for fair and continued warm to-night and 
Saturday, followed by local thundershowers Saturday after- 
noon or night. Overnight at Boston it was 68 to 82 degrees; 
Baltimore, 72 to 84; Pittsburgh, 70 to 76; Portland, Me., 
70 to 84; Chicago, 72 to 86; Cincinnati, 70 to 88; Cleveland, 
72 to 86; Detroit, 74 to 90; Charleston, 76 to 86; Milwaukee, 
74 to 86; Dallas, 72 to 88; Savannah, 72 to 92; Kansas City, 
76 to 96; Springfield, Mo., 72 to 88: Oklahoma City, 72 to 94: 
Denver, 58 to 88; Salt Lake City, 52 to 64; Seattle, 52 to 62: 
Montreal, 72 to 86, and Winnireg, 66 to 72. 


———< 


Increase Noted in ‘‘Annalist’”? Weekly Index of Whole- 
sale Commodity Prices for Week of July 2 


_ Higher farm and food products prices ‘are reflected in a 
rise of 1.1 points in the ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices to 122.8 on Tuesday, July 2, from 
121.7 (revised) for June 25. The ‘‘Annalist’’ further noted: 


Among the farm products group wheat, cotton and steers recorded sub- 
stantial gains. Higher food products prices primarily reflect an increase 
in flour prices. Beef prices again turned downward. Metals declined as a 
result of a sharp decrease in copper prices, while fuels advanced slightly, 
a rise in anthracite coal offsetting lower crude petroleum prices. 

The decline in wholesale prices, which was checked this week, had carried 
Hy: ces from a high of 126.9 for April 23 to 121.7 for June 25, a loss of 

.2 points. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913=—100) 

















July 2 1935 | July 251935 | July 3 1934 
DE Mba b octuccdaorseccoe 115.6 113.2 99.1 
RN a el 127.7 126.4 112.7 
SI a a i a *106.7 x106.6 110.2 
Dit nit tis hededcuiiceeebanetinme 162.7 162.6 162.5 
GES IR ET eS aa T IS 108.9 110.1 110.3 
Building materials. ...............- 111.5 111.5 113.9 
RIE, IEE ARTE EE SS yi 98.5 98.5 98.9 
El RRS a IR 0, a 83.2 83.1 88.6 
po GE Sl Ss NE al: Sl 122.8 x121.7 113.6 
y All commodities on old dollar basis - 72.2 x71.8 67.4 





*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
dand and Holland; Belgium included prior to March 1935. i at 
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Report of Railroad Credit Corp. for June 30—Liqui- 
dating Distribution of $735,885 Made at Close of 
Month 

The Railroad Credit Corp. has returned 33% of the fund 
administered by it, according to — filed July 5 by the 
corporation with the Interstate mmerce Commission. 

Of the $24,284,209 total of liquidating distributions, $10,905,- 

537 has been paid in cash and $13,378,672 credited on ob- 

ligations due the corporation. The corporation announced: 

E. G. Buckland, President, said that cash receipts in June amounted to 
$439,893, of which $357 .610 was in reduction of loans, $81,703 was interest, 
and $580 was from miscellaneou sources. 

The 18th distribution to participating carriers was made as of June 30, 
returning $735,885, or the equivalent of 1% of the net contributions to the 
fund. 

The following is the statement of the corporation as 


of June 30: 
THE RAILROAD CREDIT CORP. 


Report to Interstate Commerce Commission and Participating Carriers as of 
June 30 1935 












































Na Change Balance 
During June 1935 June 30 1935 
Assea3s— 
Investment in affiliated companies. ..........-.- x$712,331.51 $51,162,239.97 
Ce? SUERTE c 0 om cc cceccvcesesesedéesebo 8 —=—césecs buah 239,500.00 
CHER, concccccesosconcconesssooustbbbocctoes 50,931.61 256,646.30 
Pelee Ghee GHNG.. « coc cccccccccesneaseseeseecs 8 —=—|©6obeeesescs 25.00 
Special deposits (reserve for tax refunds)....... -..------- 209,040.13 
Miscellaneous accounts receivable............-- x588.11 30.361.81 
Puderess SOGSIVERER] 0 oo oc cocccosesesesescosesces «34,835.89 104,272.04 
CmRNOS GORNBn « o oc ccccocccescsesescsoena x315.25 57.175.20 
Expense of administration......-..-..----.--.-- 8.849 .47 58.182.22 
BOOM. ccoccccceceeccncscescososcsesssosesse x$688,289.68  $52,117,442.67 
Lhabiltttes— 
Non-negotiable debt to affiliated companies - - - - - x$735.319.87 *$49,266,431.44 
Unedited GOOG. « oo cc ccsccssssscessecceces x531.96 2,552,492.12 
Income from securities and accounts (interest 
eens Gb SSG. GB.).cescces0egneeseenceee 47,562.15 297,319.11 
CE GENER ccccccoenccecssebssdestbabébeoen 2600000000 1,200.00 
TWO... 0 ndoc cqeosececocoscosccesseséeeresesss x$688,289.68  $52,117,442.67 
x Denotes decrease. 
* Emergency revenues to June 30 1935. ....--..-..--.-------- $75,422,410.62 
Less: Refunds for taxes.........--.....-.--.---- $1,833,898 .21 
Distributions Nos. 1 to 18.......--...---- 24,284, 209.03 
Fund share assigned to RCC...........-- 37,871.94 
26,155,979.18 
$49,266,431.44 


Correct: 
ARTHUR B. CHAPIN, Treasurer. 


Approved: 


E. R. WOODSON, Comptroller. 
Washington, D. C., July 11935. No. 40. 


———————— 


Loadings of Major Railroads Show Small Gain Over 
Preceding Week 


The first 18 major railroads to report for the week ended 
June 29 1935 loaded a total of 287,962 cars of revenue freight 
on their own lines, compared with 263,130 cars in the pre- 
ceding week and 312,243 cars in the seven days ended 
June 30 1934. : 

During the same periods these roads received from con- 
nections a total of 161,154 carsof revenue freight in the week 
ended June 29 1935, as against 159,869 cars for the week 
ended June 22, and 164,869 cars in the seven days ended 
June 30 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
: (Number of Cars) 






































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

June 29) June 22\ June 30| June 29| June 22; June 30 

1935 1935 1934 1935 1935 1934 
Atchison Topeka & Santa Fe Ry_| 18,714| 17,813) 25,654) 4,419) 4,363) 4,433 
Baltimore & Ohio RR-_____._--.- 26,731| 23,543) 28,211) 13,462) 13,819) 13,861 
Chesapeake & Ohio____._...--.. 20,610| 17,315) 22,663) 8,544) 8,988) 10,026 
Chicago Burlington & Quincy RRj| 12,486] 12,012) 14,834) 5,772, 5,904) 6,354 
Chic. Milw. St. Paul & Pac. Ry__| 16,207) 15,215) 18,664) 6,384) 7,230) 6,743 
y Chicago & North Western Ry__| 13,743) 12,961) 15,809) 8,094) 8,592) 8,683 
to ge BF RS ae oe 2,042} 1,965) 1,728) 1,406) 1,148) 1,188 
Internat. Great Northern RR__.| 2,076] 1,935) 2,827; 1,820) 1,669) 1,813 
Missouri-Kansas-Texas RR___-_- 4.391} 3,862) 5,004) 2,421) 2,248) 3,013 
Missouri Pacific RR__..___.__-- 12,449] 11,608) 14,676) 7,220) 7,183; 8,318 
z New York Central Lines____-_- 37,193] 33,900) 38,810) 34,537| 32,649) 34,827 
N. Y. Chicago & St. Louis Ry_._| 4,382/ 4,165) 4,383) 7,286) 8,115) 8,041 
Norfolk & Western Ry_._....-- 19,403] 15,453) 17,800) 4,138) 4,022) 4,375 
Pennsyivania RR............-- 59,586| 54,976) 59,848) 38.731) 37,825) 37,128 
Pere Marquette Ry__...___._._-_- 4,948} 5,180) 5,090) 3,973) 4,447| 4,047 
Pittsburgh & Lake Erie RR___-_.- 5.334 4.488) 6,091) 5,859) 4,131; 4,884 

Southern Pacific Lines ___..___- 22.831] 22,099) 24,804 x x x 
WO i dae bettie onktcaiin 4.836| 4,640) 5,347| 7,088 7,536) 7,135 
“PSR ee ee ERK E 287 962! 263, 130/312, 243! 161, 154! 159,869] 164,869 
x Notreported. y Excludingore. z Includes cars loaded at stations and received 


from connections by the Boston & Albany, New York Central, Michigan Central, 


Big Four and Peoria & Eastern railroads as a unit. 


The interchange of traffic as 


between these lines, which formerly was included in the report as cars received from 
connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended 
June 29 1935 June 22 1935 June 30 1934 
Chicago Rock Isl. & Pacific Ry _- 22,192 20,513 24,182 
Illinois Central System________- 26,410 24,151 25,433 
St. Louis-San Francisco Ry-~-..-.- 12,306 10,799 13,201 
ee eek rays 60,908 55,463 62,816 











The Association of American Railroads in reviewing the 
week ended June 22 reported as follows: 
Loading of revenue freight for the week ended June 22 totaled 567,847 
This was a decrease of 85,245 cars below the preceding week, 55,475 
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cars below the corresponding week in 1934 and 41,780 cars below the 
corresponding week in 1933 

Miscellaneous freight loading for the week ended June 22 totaled 226,339 
cars, a decrease of 10,790 cars below the preceding week, 17,662 cars 
below the corresponding week in 1934 and 7,662 cars below the correspond- 
ing week in 1933. 

Loading of merchandise less than carioad lot freight totaled 156,571 
cars, a decrease of 399 cars below the preceding week, 3,663 cars below 
— week in 1934 and 13,721 cars below the same week in 

Coal loading amounted to 87,722 cars, a decrease of 69,523 cars below 
the preceding week. This reduction for the week of June 22 was due to 
the fact that in the preceding week as well as for some weeks prior to that 
time, coal loadings have been in excess of normal due to the anticipated 
strike of bituminous miners. The total for the week of June 22 was also 
a decrease of 10,550 cars below the corresponding week in 1934 and 15,598 
cars below the same week in 1933. 

Grain ana grain products loading totaled 25,091 cars, a decrease of 
752 cars below the preceding week, 14,443 cars below the corresponding 
week in 1934 and 13,348 cars below the same week in 1933. In the Western 
districts alone, grain and grain products loading for the week ended June 22 
totaled 15,759 cars, a decrease of 13,610 cars below the same week in 1934. 

Live stock loading amounted to 9,084 cars, decreases of 1,262 cars 
below the preceding week, 6.206 cars below the same week in 1934 and 
6.465 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended June 22 totaled 6.541 cars, a 
decrease of 5,495 cars below the same week in 1934. 

Forest products loading totaled 25,946 cars, a decrease of 509 cars below 
the preceding week but an increase of 1,111 cars above the same week 
~ won It was, however, a decrease of 2,154 cars below the same week 
n 1933. 





Ore loading amounted to 31,373 cars, a decrease of 1,259 cars below 
the preceding week and 3,039 cars below the corresponding week in 1934, 
but an increase of 17,134 cars above the corresponding week in 1933. 

Coke loading amounted to 5,721 cars, a decrease of 751 cars below 
the preceding week and 1,023 cars below the same week in 1934, but an 
increase of 34 cars above the same week in 1933. 

All districts reported reductions in the number of cars loaded with 
revenue freight for the week of June 22 compared with the corresponding 
week in 1934. All districts, except the Northwestern, which showed 
an increase, also reported reductions compared with the corresponding 
week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows: 














1935 1934 1933 

Four weeks in January_____...........-.- 2,170,471 2,183,081 1,924,208 
Four weeks in February__.............-.- 2,325,601 2,314,475 1,970,566 
Five weeks in March>....._.._._........ 3,014,609 3,067,612 | 2,354,521 
Pte Wet OE AGG bc conc cksnccdscccesd 2,303,103 2,340,460 2,025,564 
yy" \ ( Pageant 2,327,120 2,446,365 | 2,143,19 
i He ean in AT agate ee sags Re ach int ae ,342 579,656 512,974 
Wee Gee &.... Wn ceccuc SRE PE Se 630,836 616,768 569,157 
EE RR Ee LP eae 653,092 618,881 592,759 
MOE I i i es 567 847 623,322 709 ,627 

I Ra RS oy eb) Ne gle pig ht cd 14,558,021 14,790,620 12,702 570 











In the following table we undertake to show .also the 
loadings for separate roads and systems for the week ended 
June 22 1935. During this period a total of only 58 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads whicn 
showed increases were the Erie RR. and the Reading Co. 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 22 
































Totai Revenue Total Loads Recetved 
Ratiroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 
Eastern District— 
Group A— 
Bangor & Aroostook......._.. 1,268 1,017 1,022 284 261 
Boston & Albany... ........_. b b 2,995 b b 
Boston & Maine..........._. 7,519 7,222 8,418 9,563 8,948 
mtral Vermont. ....--<««--.- 946 914 994 ’ 2,298 
Maine Central............... 2,807 2,749 2,856 2,014 1,694 
N.Y. N. H. & Hartford.._.__. 9,396 9,689 11,228 11,685 10,916 
SS 570 655 637 1,051 874 
OS ee 22,506 22,246 28,150 26,687 24,991 
Group B— 
Delaware & Hudson.......... 5,139 5,051 5,531 7,185 6,252 
Delaware Lackawanna & West. 8,086 8,518 9,254 6,138 5,776 
NS See cere aro 12,849 12,392 12,405 12,787 13,389 
Lehigh & Hudson River......- 182 180 181 1,847 1,649 
Lehigh & New England... .... 1,806 1,378 1,627 1,452 974 
Lehigh Valley...............-. 8,373 6,927 8,552 6,911 6,656 
I ait en oi eth faa 1,443 1,671 2,120 62 79 
New York Central..._._.____} c33,900 | ¢35,849 20,233 | c32,639 | c33,829 
New York Ontario & Western... 1,819 1,555 1,479 2,011 2,076 
Pittsburgh & Shawmut... ._. 151 248 363 40 24 
Pittsburgh Shawmut & North... 326 322 251 190 214 
Wendin datenensitinbinesintne 74,074 | 74,091 61,996 | 71,262 | 70,948 
Group C— 
PN Ses ees aes CO 574 559 489 1,099 1,018 
Chicago Indianapolis & Louisv_ 1,110 1,176 1,353 1,730 1,586 
C.C. C. & St. Louis.......-- b b 7,926 b b 
Central Indiana_.__.......__. 24 22 20 47 55 
Detroit & Mackinac..._...___. 216 193 189 109 99 
Detroit & Toledo Shore Line. . 294 288 307 2,521 2,008 
Detroit Toledo & Ironton.....- 2,199 2,040 1,533 976 977 
Grand Trunk Western........ 4,570 3,925 3,811 6,758 5,690 
Michigan Central .__........ b b 7,131 b b 
Monongahela..__.._......_._. 2,392 3,652 3,570 228 214 
N. Y. Chicago & St. Louis.... 4,165 4,540 4,323 8,115 8,037 
Pere Marquette..__......_.__. 5,180 5,146 4,944 4,447 4,023 
Pittsburgh & Lake Erie___...- 4,704 6,055 5,603 3,915 5,463 
Pittsburgh & West Virginia... 1,147 1,088 1,527 887 929 
i 4,640 4,860 4,989 7,536 7,244 
Wheeling & Lake Erie_......- 3,685 3,887 3,554 2,601 3,074 
ERC a a a 34,900 37,431 51,269 40,969 40,417 


ind - -—<* 





Grand total Eastern District_..| 131,480 | 133,768 | 141,415 | 138,918 | 136,356 

















Allegheny District— 





















































Akron Canton & Youngstown... 454 416 545 552 560 
Baltimore & Ohio_........... 23,543 29,110 26,896 13,819 13,183 
Bessemer e Erie__....-.- 3,878 4,315 2,644 1,548 , 
Buffalo Creek & Gauley......- 277 232 257 10 
Cambria & Indiana......_.... 491 1,039 12 14 
Central RR. of New Jersey....| 5,826 5,887 10,496 9,612 
ating aie 6 
Cumberland & Pennsylvania. --. 284 214 208 35 29 
Ligonier Valley_._........... 36 73 71 15 38 
I 838 755 1,027 2,325 1,931 
Penn-Read Seashore Lines. . 830 1,066 1,265 1,834 ~ 
Pennsylvania System... .....-.- 54,976 58,117 59,511 37,825 36,487 
SO he Me 12,407 11,328 12,501 14,145 14,225 
Union (Pittsburgh).........-- 6,261 9,735 8,383 3,144 3,875 
West Virginia Northern....... 30 62 48 0 2 
Western Maryland...__.._...- 3,000 3,275 2,790 5,142 5,083 
SOG cccca Ae Se ee 113,731 | 125,703 | 122,667 | 90,970 | 87,987 
‘Pocahontas District— 
Chesapeake & Ohio.._._.. ea 21,020 21,125 8,988 9,437 
ew s Western.__........ es 17,206 18,074 4,033 £506 
orfolk & Portsmouth Belt Line 841 1,29 : 
SR gem 2,904 3,175 3,222 773 775 
_ RLS 36,434 | 42,263 | 43,262 | 35,074 15,911 
Southern District— 
Dp — 
Atlantic Coast Line—__._...-. 7,816 8,750 8,056 4,641 4,022 
EA aS 1,020 1,129 1,107 1,374 1,439 
Charleston & Western Carolina. 415 295 419 722 738 
Durham & Southern.........- 126 130 153 267 391 
Gainesville Midland....._____ 44 40 34 70 85 
Norfolk Southern... ._......-.- 1,910 2,830 2,08 1,097 869 
Piedmont & Northern.......-. 325 324 558 735 683 
Fred. & Potomac... 338 344 383 3,956 3,490 
Seaboard Air Line..........._. 6,499 6,360 6,532 3,023 2,826 
Southern System............- 16,891 17,243 19,383 11,365 10,427 
Winston-Salem Southbound. -- 128 123 169 575 530 
edinads se 35,512 37,568 38,883 27,825 25,500 

















Totai Revenue Total Loads Recetved 
Ratlroads Fretghi Loaded from Connections 
1935 1934 1933 1935 1934 
Group B— 

Alabama Tennessee & Northern/ 185 190 210 103 122 
Atlanta Birmingham & Coast... 722 665 860 550 481 
Atl. & W. P.—W. RR. of Ala... 637 558 706 841 898 
Central of Georgia..........- 3,506 3,179 3,859 2,666 2,451 
Columbus & Greenville...._.- 224 166 210 262 191 
Florida East Coast..........- 422 387 378 1,433 346 
J BT ay ee eee 852 759 661 728 1,209 
Georgia & Florida._......_... 419 309 451 762 513 
Gulf Mobile & Northern...... 1,500 1,252 1,385 9,255 569 
Illinois Central System.......-. 15,490 16,654 17,261 9,255 8,209 
Louisville & Nashville....._.. 14,969 15,973 17,235 3,728 3,728 
Macon Dublin & Savannah.... 126 105 104 364 364 
Mississippi Central... ........ 142 106 174 243 220 
Mobile & Ohio. ..........._... 1,724 1,649 1,850 1,245 1,290 
Nashville Chattanooga & St. L. 2,301 2,575 3,027 2,085 1,955 
Tennessee Central.._......_... 313 269 298 477 471 
EE eee a ee 43,532 44,796 48,669 25,089 23,017 








Grand total Southern District..| 79,044 82,364 87,552 52,914 48,517 
Northwestern District— | 











estern ; 
Chicago Milw. St. P. & Pacific. 15,215 17,613 18,316 7,230 6,414 
Chicago St. P. Minn. & Omaha| 3,182 3,174 3,524 2,626 2,713 





Duluth Missabe & Northern... 9,160 9,118 3,737 115 126 
Duluth South Shore & Atlantic 1,121 1,444 510 319 341 
Elgin Joliet & Eastern........ 5,225 5,910 4,544 3,680 3,905 
Ft. Dodge Des Moines & South 318 284 317 126 169 
Great Northern.............. 14,281 14,789 8,487 2,653 2,609 
Green Bay & Western_....... 497 525 479 454 312 
Lake Superior & Ishpeming... . 1,720 1,907 984 78 80 
Minneapolis & St. Louis...... 1,348 1,578 2,003 1,320 1,121 
Minn, St. Paul & 8. 8. M...-..- 4,423 5,184 5,245 1,993 2,242 
Northern Pacific. ............ 6,409 7,868 8,139 2,374 2,598 
Spokane International... -.-.... 270 286 133 204 192 
Spokane Portland & Seattle. .-.-. 1,631 1,686 991 908 1,208 

ar eee ..~-| 82,800 92,744 75,929 37,087 36,259 








Central Western District— 
Atch. Top. & Santa Fe System.| 17,813 24,668 20,389 4,363 4,317 





























PRES Pe Ri SETI NR 2,480 2,450 2,879 2,059 1,912 
Bingham & Garfield.......... 234 238 211 36 75 
Chicago Burlington & Quincy..| 12,012 13,578 14,061 5,904 6,203 
Chicago & Illinois Midland. ... 1,288 1,164 1,258 593 494 
Chicago Rock Island & Pacific.| 10,067 12,798 12,797 6,905 6,953 
Chicago & Eastern Illinois... .. ,980 2,331 2,254 1,968 2,096 
Colorado & Southern......... 696 718 1,110 914 
Denver & Rio Grande Western 1,860 1,571 1,356 1,891 2,108 
Denver & Salt Lake.......... 273 l 184 2 
Fort Worth & Denver City..-.. 978 1,854 1,165 786 887 
Illinois Terminal. ...........-. 1,787 2,049 2,036 968 964 
North Western Pacific.......-. 4 778 256 337 
Peoria & Pekin Union. ........ 47 147 71 69 96 
Southern Pacific (Pacific)... .. 17,321 18,911 15,220 3,862 4,264 
S:. Joseph & Grand Island.... 160 285 267 178 271 
Toledo Peoria & Western...... 232 438 296 1,104 1,027 
Union Pacific System......... 9,547 10,037 9,996 6,752 6,500 
reper, SPT ee 187 158 73 5 
Western Pacific. ...........-- 1,259 1,607 1,113 1,437 1,686 
Total. ...<<c<<- 8 SAREE: 81,135 95,979 86,821 40,266 41,134 
Southwestern District— 
Alton & Southern...........-. 143 153 171 3,833 3,490 
Burlington-Rock Island ....... 113 152 133 324 308 
Fort Smith & Western*......-. 137 153 193 222 177 
Gulf Coast Lines............. 1,965 1,735 1,765 1,148 1,157 
International-Great Northern. . 1,935 2, 4,128 1,669 |e 1,731 
Uklahoma & Gulf...-.. l 163 171 
Kansas City Southern........ 1,325 1,788 1,708 1,224 1,166 
Arkansas......... 1,214 1,357 1, 813 
Louisiana Arkansas & Texas... 1 211 284 285 
Litchfield & Madison........-. 225 220 211 755 841 
Midland Valley.............. 454 528 578 146 164 
Missouri & North Arkansas.... 130 133 196 213 
Missouri-Kansas-Texas Lines... 3,862 4,754 4,846 2,248 3,013 
Missouri Pacific.............. J 14,100 13,640 7,183 7,597 
Natches & Southern .......... 22 1 
Quanah Acme & Pacific....... 83 194 159 91 128 
St. Louls-Sen Francisco. .....- 6,182 8,135 8,386 3,444 3,361 
St. Louls Southwestern... .... 2,076 1,996 2,440 1,994 2,057 
Texas & New Orieans........-. 4,778 5,772 5,084 2,831 2,115 
Tae & Pa > béeecoencoce 3,762 4,030 4,385 3,883 3,897 
Terminal RR. of St. Louis.... 2,715 1,721 2,259 16,037 16,766 
Weatherford M.W.4&WN. W.. 211 206 a 98 93 
Wichita Falls & Southern..... 16 27 20 32 58 
SE ee 43,223 50,501 51,981 49,159 50,306 





Note—Figures for 1934 revised. * Previous figures. a Not available. b Included in New York Central figures. c Includes figures for the Boston & Albany RR., the 


Cc. C. C. & St. Louis RR.. and the Michigan Central RR. 
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Wholesale Commodity Prices Lower During Week of 
June 29, According to United States Department 
of Labor 

Wholesale commodity prices continued moderately down- 
ward during the last week of June. The composite index 

declined 0.5%, according to an announcement made July 3 

by Commissioner Lubin of the Bureau of Labor Statistics, 

nited States Department of Labor. In his statement 

Mr. Lubin said: 


The recent decrease placed the ‘‘all commodity” index at 78.9% of the 
1926 average. Although the ‘‘combined”’ index has fallen 1.7% below the 
high point for the year, the accumulated gain in the past six months has 
been 1.3%. 

The downward trend in prices was not general during the week, as in- 
creases were recorded for four of the 10 major commodity groups included 
in the index. Farm products, foods, building materials, chemicals and 
drugs, and miscellaneous commodities decreased. The group of textile 
products remained unchanged. 

The decline in the index was again largely due to falling prices of farm 
products and foods. The important industrial group, that includes “all 
commodities other than farm products and processed foods,’’ remained 
unchanged for the third consecutive week at 77.9. 

Each of the commodity groups, with the exception of textile products, 
housefurnishing goods and miscellaneous commodities has registered an 
increase during the first half of the year. Foods have increased nearly 4%; 
hides and leather products, 3%; farm products, 2%; fuel and lighting ma- 
terials, approximately 1%; and metals and metal products, building materi- 
als and chemicals and drugs, less than 1%. The group of miscellaneous 
commodities has decreased 4% during the first six months of the year, 
and textile products and housefurnishing goods are lower by approximately 
0.5%. 

Compared with the corresponding week of last year, half of the 10 major 
commodity groups are higher and half are below last year’s level. Farm 
products have registered the most pronounced advance, with an increase 
of 19%; foods are next with an advance of 15%; chemicals and drugs, 5%; 
fuel and lighting materials, 2%; and hides and leather products, 1.6%. The 
groups showing lower levels than a year ago are: building materials, which 
are lower by 3.3%; textile products and miscellaneous commodities, 3%; 
housefurnishing goods, 1.7%, and metals products, 1%. 

From Mr. Lubin’s announcement we also take the fol- 
lowing: 

Group index numbers for the week of June 29 1935, as compared with 


Jan. 5 1935 and June 30 1934, and the per cent of change are shown in the 
table below: 


























June 29 | Jan. 5 | Per Cent | June 30 | Per Cent 
Commodtty Groups 1935 1935 j\of Change| 1934 |\of Change 
All commodities................ 78.9 77.9 +1.3 74.8 +65.5 
CR. io wn idinbeakeed 77.1 75.6 +2.0 64.8 +19.0 
Ps thtndbi adadtiswhins anédiuh | an 78.5 +3.9 70.9 +15.1 
Hides and leather products. .____ 89.6 86.8 +3.2 88.2 +1.6 
Textile products... . . .-- ec cccce 69. 70.0 —).4 71.8 —2.9 
Fuel and lighting materials. ____. 74.8 74.1 +0.9 73.3 +2.0 
Metals and metal products... __- 86.1 85.6 +0.6 87.0 —1.0 
Building materials.........__.. 84.9 84.6 +0.4 87.8 —3.3 
Chemicals and drugs___________. 79.5 79.1 +0.5 75.8 +4.9 
Housefurnishing goods. ..______. 81.8 82.3 —0.6 83.2 —1.7 
Miscellaneous commodities._.__.| 68.0 70.9 —4.1 70.1 —3.0 
All commodities other than farm 
products and foods._________. 77.9 78.0 —O.1 78.5 —0.8 





The most pronounced decline during the week was recorded for farm prod- 
ucts, with a decrease of 1.2%. The principal factor contributing to this drop 
was livestock and poultry, which was lower by 3.2%. Grains also were down 
nearly 1%. The sub-group of ‘‘other farm products,” including cotton, 
eggs, apples, flaxseed, onions, potatoes and wool, on the contrary, were 
slightly higher. Lower prices were reported for corn, oats, rye, wheat, 
cows, steers, hogs, live poultry, lemons, oranges, timothy seed, dried beans, 
and sweet potatoes. Despite the recent recession in farm products prices, 
the index for the group as a whole—77.1—is 19% above a year ago and 
ae above two years ago, when the indexes were 64.8 and 56.9, respec- 

Wholesale food prices receded 1.1%, because of decreases of 2.7% in 
meats, 1.3% in butter, cheese and milk, and a minor decrease in other 
foods, including copra, lard, oleo oil, raw sugar and vegetable oils. Addi- 
tional food items for which lower prices were reported were hominy grits, 
macaroni, corn meal, dried apricots and peaches, fresh beef in New York, 
fresh pork and dressed poultry. Fruits and vegetables, on the other hand, 
were up by 0.3%, and cereal products were higher by 0.2%. Higher prices 
were reported for oatmeal, flour, canned peas, mutton, ham and coffee. 
The index for the group—81.6—is 15% above a year ago and 30% above 
two years ago. 

The index for the group of chemicals and drugs—79.5—decreased 0.6% , 
due to lower prices for certain chemicals and fertilizer materials. The sub- 
groups of drugs and pharmaceuticals and mixed fertilizer remained un- 
changed at the previous week’s level. 

Sharp declines in prices of cattle feed and crude rubber were responsible 
for the decrease in miscellaneous commodities. The sub-groups of automo- 
bile tires and tubes, and paper and pulp and other miscellaneous commodi- 
ties remained unchanged. The group as a whole dropped to 68% of the 
1926 level, the lowest index shown for any of the 10 groups. 

A fractional decrease was recorded by the group of building materials, 
due to lower prices for lumber, paint materials, plumbing and heating fix- 
tures, and gravel. Brick and tile, cement and structural steel remained 
un ° 
Advancing prices of hides, skins and leather resulted in the index for 
the group of hides and leather products increasing 0.3%. The sub-group of 
shoes was unchanged at its high point of the year, while other leather 
products were unchanged at its low. 

In the group of metal and metal products lower prices for bar silver wer 
more than counterbalanced by higher prices for malleable iron castings and 
pig tin. Average prices of agricultural implements and motor vehicles were 
unchanged . 

Fuel and lighting materials registered a fractional increase, because of 
higher prices for anthracite coal. Bituminous coal, however, was slightly 
lower, and coke and petroleum products remained unchanged. 

Housefurnishing goods increased slightly because of higher prices for fur- 
nishings. Average prices of furniture were unchanged at the low point of 
the year. The index for the group as a whole rose to 81.8% of the 1926 
average. 

The index for the group of textile products remained unchanged at 69.7. 
Lower prices for cotton goods were offset by higher prices for woolen and 
worsted goods and other textile products, including burlap, hemp and 
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sisal. The sub-groups of clothing, knit goods and silk and rayon were un 


changed. 


The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the countrys 


markets and based on average prices of the year 1926 as 100. 


The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for the weeks of June 30 1934 and July 1 1933 : 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
JUNE 29, JUNE 22, JUNE 15, JUNE 8 AND JUNE 1 1935, AND JUNE 30 









































1934 AND JULY 1 1933. (1926—100.0) 
June | June | June | June aw _ id 
Commodity Groups 29 2 1 ba) 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities. ...........-.- 78.9 | 79.3 | 79.8 | 79.9 | 80.2 | 74.8 | 66.3 
Farm products. ............--- 77.1 | 78.0 | 79.9 | 79.9 | 80.7 | 64.8 | 56.9 
i iia i a en citi en siiticbshien ginield titin ten tide 81.6 | 82.5 | 83.4 | 83.7 | 84.4 | 70.9 | 62.6 
Hides and leather products - - - - - 89.6 | 89.3 | 89.4 | 89.1 | 89.9 | 88.2 | 83.3 
Textile a 69.7 | 69.7 | 69.1 | 69.3 | 69.3 | 71.8 | 62.2 
Fuel and lighting materials. -- -.- 74.8 | 74.7 | 74.9 | 74.7 | 74.4 | 73.3 | 64.3 
Metals and metal products. - --. .- 86.1 | 85.9 | 85.9 | 85.6 | 85.6 | 87.0 | 79.2 
Building materials ...........-- 84.9 | 85.1 | 85.3 | 85.1 | 84.9 | 87.8 | 75.9 
Chemicals and drugs ..........- 79.5 | 80.0 | 80.4 | 80.7 | 80.8 | 75.8 | 73.5 
Housefurnishing goods._........| 81.8 | 81.7 | 81.7 | 81.8 | 82.0 | 83.2 73.2 
Miscellaneous com modities -- .-- 68.0 | 68.4 | 68.4 | 68.9 | 69.0 | 70.1 | 62.1 
All commod ties other than farm 
products and foods... -.-.-..-- 77.9 | 77.9 ' 77.9 | 77.8 ' 77.8 ' 78.5 | 70.1 
——_— 
May Output of Electricity Reaches 8,013,652,000 Kilo- 
watt Hours 


The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of April totaled 8,013,652,000 kwh. 
This is a gain of 4% when compared with the 7,682,509,- 
000 kwh. produced in May 1934. For the month of April 
1935, output totaled 7,818,023,000 kwh. 

Of the May 1935 output a total of 3,756,640,000 kwh. was 
produced by water power and 4,257,012,000 kwh. by fuels. 
The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 




















Total by Water Power and Fuels from Prevtous Year 
Dtetston 
March , April , May April, May 
New England...-.| 574,554,000] 557,034,000] 548,202,000} +5%| +3% 
Middle Atlantic. . .|2,089,491,000|2,034,865,0C0|2,072.272,000] +3%| +3% 
East North Centrail 1.860, 168,000] 1,822.062,000]1,824,526,006] +6%| +3% 
West North Central] 533,857,000] 521,606,000] 538,841,000] +21%| +14% 
South Atlantic....| 993.490,000] 935,463,000] 941.601. +4%| + 7% 
East South Central] 342.112,000| 325,947,000] 328,480,000] +9%| +4% 
West South Central] 365,772,000] 374,961,000] 391,467,000] +9%| +5% 
Mountain......-- 258,100,000] 267,620,600] 285,998,000] +12%| + 10% 
eee ame 993.669. 978. 465,000|1,082,265,000]) —6%| —2% 
Total Un. States. |8.011.213.00017,818,023,00018,013,.652,000) 45%) +4% 











The average daily production of electricity for public use in the United 
States in May was 258,500,000 kwh., a decrease from the average daily 
production in April of about 1%, the normal change. 

The average daily as well as the monthly total production of electricity 
for public use by water power in May was for the second consecutive month 
the largest in any month and was 47% of the total for the month. The 
highest precentage (though not the bighest amount) was about 49% in 
May 1933. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Produced by 
|) Lee 
1935 1934 
1934 1933 1935 1934 
Ktlowatt Hr:.|Ktlowatt Hrs. 
January ...... 8,349, 152,000/|7,631,497 ,000 9% 10% 39% 39% 
February ..... 7,494, 160 ,000/7 ,049,492,000 6% 12% 40% 33% 
March........ 8,011,213,000]7,716,891,000| 3% 16% 0 40% 
el alee 7,818,023 ,000|7,442,806,000 5% 15% 46% 47% 
i igi: 8,013,652,00017,682,509,000 4%, 10% nade 42% 
SE ae 7,471,875,000| -.... 3% acne 36% 
ES Sap « 7,604,926,000; -.... 2% ecce 34% 
a. 7,709,611,000; -.... 0% eece 32% 
i. ~cledeaanaooeet 7,205,757,000| -...- x2% eece 33% 
Raga Ale ati = 7,830,819,000} -..-.- 5% + 34% 
I i AB RTE RE 7,605,730,000} --..- 5% A 39% 
SRE EE Ee 8,058,361,000} -.-- 8% anon 40% 
TOS TE 3 91010.274,000' .... | 67% ll 37% 
x Decrease. 


Coal Stocks and Consumption 


Stocks of coal at electric power utility plants increased from 7,438,430 
tons on May 1 to 7,594,212 tons on June 1, or 2.1%. On June 1, stocks of 
bituminous coal stood at 6,332,636 tons and anthracite at 1,261,576 tons 
which were increases of 2.1% and 2.3%, respectively, over the first of the 
preceding month. 

Bituminous coal cunsumed at electric power utility plants in May was 
2,448,299 net tons, or 1.6% more than was used in April. Anthracite 
consumption also rose in May, the 134,088 tons being 4% higher than in 
April. 

At the rate of consumption prevailing in May, on June 1 there was 
enough bituminous coal on hand for 80 days’ supply and enough anthracite 
for 292 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
plants represents about 98% of the votal of all types of plants. The output 
as published by the Edison Electric Institute and the ‘‘Electrical World” 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

(The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.|] 
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Weekly Electric Output Gains 5.0% 


_The Edison Electric Institute, in its weekly statement, 
discloses that the Se of electricity by the electric 
light and power industry of the United States for the week 
ended June 29 1935 totaled 1,772,138,000 kwh. Total 
output for the latest week indicated a gain of 5.0% over the 
—ee week of 1934, when output totaled 1,688,211,- 

Electric output during the week ended June 22 1935 totaled 
1,774,654,000 kwh. This was a gain of 6.0% over the 
1 674,566,000 kwh. produced — the week ended June 23 

t fo 

























































































1934. The Institute’s statemen llows: 
PERCENTAGE INCREASE OVER 1934 
Major Geographic Week Ended | Week Ended Week Ended Week Ended 
Regions June 29 1935 | June 22 1935 | June 15 1935 | June 8 1935 
New England-.-.-..-.-- 6.7 5.7 : . 
Middle Atlantic... .- 4.4 6.7 3s 38 
Central Industrial... . 2.32 3.3 0.4 x0.3 
West Central... . 3.3 4.5 3.2 x1.2 
Southern States... . 6.8 6.9 6.0 6.0 
Rocky Mountain... .. 28.4 28.7 32.7 19.8 
Pacific Coast ........- 2.1 3.2 6.2 9.0 
Total United States. 5.0 6.0 4.6 4.2 
x Decrease. 
DATA FOR RECENT WEEKS 
PC phy nny Sor Previous Years 
» Ge in Millions of Kitlowatt-H 
Week of— 1935 1934 Ch'ge . ee 
. 1933 | 1932 | 1931 1} 1930 ; 1929 
Mar. 30. . .|1,712,863,000)1,665,650,000) +2.8] 1,402] 1,480] 1,680 1,723; 1,680 
Apr. 6-.../|1,700,334,000/1,616,945,000| +5.2| 1,399] 1,465] 1,647] 1,708] 1,663 
Apr. 13. -.~/|1,725,352,000/1,642,187,000) +5.1| 1,410] 1,481] 1,641] 1,715] 1,697 
Apr. 20. ~. -/|1,701,945,000/1,672,765,000| +1.7| 1,431] 1,470] 1,676] 1,733] 1,709 
Apr. 27. ..|1,673,295,000/1,668,564,000| +0.3) 1,428] 1,455] 1,644) 1,725] 1,700 
May 4-.-.-/1,698,178,000/1,632,766,000) +4.0| 1,436] 1,429] 1,637] 1,698] 1,688 
May 11-.--/1,701,702,000/1,643,433,000| +3.5] 1,468] 1,437] 1,654] 1,689] 1,698 
May 18-.-/|1,700,022,000)1,649,770,000| +3.0} 1,483] 1,436] 1,645) 1,717] 1,704 
May 25. -. -{1,696,051,000/1,654,903,000] +2.5| 1,494] 1,425] 1,602] 1,723] 1,705 
June 1-.-.-/1,628,520,000/1,575,828,000) +3.3) 1,461] 1,381] 1,594] 1, 1,615 
June 8.~--/1,724,491,000)1,654,916,000] +4.2| 1,542] 1,435] 1,621] 1,657] 1,690 
June 15--~|1,742,506,000/1,665,358,000| +4.6] 1,578] 1,442] 1,610] 1,707] 1,699 
June 22. . _'1.774,654,000/1,674,566,000| +6.0] 1,598] 1,441] 1,635] 1,698] 1,703 
June 29- . .}1,772,138,000/1,688,211,000) +-5.0/ 1,656] 1,457] 1,607],1 704] 1,723 
il Eile Siena Aine 1,555,844,000' ___.' 1,539] 1.3421 1,604] 1,594! 1,592 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month Pr. ¢. 
of 1935 1934 Ch’ ge 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158) +8.9| 6,480,897] 7,011,736] 7,435,782| 8,021,749 
Feb....| 7,048,495) 6,608,356) +8.7| 5,835,263] 6,494,091] 6,678,915] 7,066,7 
March _/| 7, ,566) 7,198,232) + 4.2) 6,182,281] 6,771,684| 7,370,687) 7,580,335 
April. ..| 7,382,224) 6,978,419) +-5.8) 6,024,855] 6,294,302) 7,184,514] 7,416,191 
A SS 7,249,732)  _...| 6,532, 6,219,554) 7,180,210] 7,494,807 
Sina °° qiaitebadl 7,056,116)  -._.| 6,809, 6,130,077| 7,070,729) 7,239,697 
i «yada 7,116,251} —_..| 7,058,600] 6,112,175] 7,286,576] 7,363,730 
ETS lea 7,309,575|  ....| 7,218,678] 6,310,667] 7,166,086) 7,391,196 
ee Bee ewarry 6,832,260) _...| 6,931,652) 6,317,733] 7,099,421] 7,337,106 
mind  weideiahe 7,384,922} _._.| 7,094,412) 6,633,865) 7,331, 7,718,787 
es ial % gunned 7,160,756}  ....| 6,831,573) 6,507,804) 6,971,644] 7,270,112 
TE RES: 7,538,337} ....| 7,009,164) 6,638,424) 7,288,025) 7,566,601 
Total! ___... 85,564,124! ____180,009,501!77,442,112/86,063,969 89,467,099 














Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Decline Noted in Index of Wholesale Commodity Prices 
14 + en Fertilizer Association for Week of 
une 


The weekly wholesale commodity price index of The Na- 
tional Fertilizer Association again declined in the week 
ended June 29, making the fifth consecutive weekly decline. 
The index last week was 77.2% of the 1926-1928 average, 
compared with 77.5 in the preceding week, 78.0 a month 
ago, and 71.9 a year ago. The Association on July 1 further 
announced: 


Seven of the 14 component groups of the index moved downward last 
week and two advanced. The grains, feeds and livestock index fell to a 
new low for the current year; the index for this group would have gone still 
lower excep. for the rally of grain prices in the latter part of the week. 
Nine items in the group advanced and six declined last week. The largest 
decline in the group indexes took place in the metals group, the result of 
lower quotations for copper, zinc and silver. Lower prices for lard and 
vegetable oils took the fats and oils index to a new low point for the year. 
A decline in the price of superphosphate resulted in a fractional drop in the 
fertilizer materials index. The textiles index was higher, reflecting rising 
quotations for cotton, wool, and silk; burlap fell off slightly during the week. 

Prices of 27 commodities included in the index declined last week and 18 
advanced; in the preceding week 36 commodities declined and 22 advanced; 
in the second preceding week 27 declined and 19 advanced. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100) 
































Per Cent Latest 

Each Group Week Pre 
Bears to the Group June 29| ceding | Month Year 
Total Indez 1935 W eek Ago Ago 
23.2 EE eee oe ee 81.5 81.6 82.1 69.8 
16.0 RE RT A CST aE 69.3 69.7 69.4 69.3 
12.8 Grains, feeds and livestock..| 83.0 83.3 87.0 60.3 
10.1 , | SSR S Ss es 67.7 67.5 66.1 69.8 
8.5 Miscellaneous commodities..| 69.0 69.1 69.8 69.9 
6.7 pO ERS RE 88.0 88.0 87.3 90.8 
6.6 Building materials_......-.- 78.1 78.1 78.7 81.2 
6.2 SEE Ca Te eS 81.6 82.7 83.0 83.8 
4.0 House-furnishing goods - - - . - 84.8 84.8 84.9 86.2 
3.8 Pn. Jit idee enma . Ge 67.4 68.3 51.6 
1.0 Chemicals and drugs.-.-.--..- 94.6 94.4 94.4 93.2 
4 Fertilizer materials ......... 64.4 64.8 65.3 66.9 
4 Mixed fertilizers.....-.....-| 77.7 77.7 76.3 76.9 
3 Agricultural implements-..-.- 101.6 161 6 101.6 98.8 
100.0 All groups combined_... 77.2 77.5 78.0 71.9 
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Summary of Business Conditions in United States by 
Federal Reserve Board—Industrial Production 
ns May Declined for Fourth Consecutive 

ont 


In its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
May and the first three weeks of June, the Federal Reserve 
Board notes that industrial production declined for the 
fourth consecutive month during May. The Board’s sum- 
mary follows: 


Production and Employment 

Volume of industrial production, as measured by the Board's seasonally 
adjusted index, declined from 86% of the 1923-25 average in April to 85% 
in May, which was the fourth consecutive month of gradual decline from 
the recent high level of 90 in January. At steel mills output declined some- 
what in May and the first three weeks of June, asis usual at thisseason. In 
the automobile industry, where output this spring has been at a level sub- 
stantially higher than in other recent years, production showed a marked 
decline in May, reflecting in part the effects of a strike. At cotton mills 
there was little change in activity, while at woolen mills production increased 
further, contrary to seasonal tendency. Production of shoes declined 
seasonally. Output of coal which has fluctuated widely in recent months, 
reflecting partly developments in the labor situation, showed a marked 
increase during May and the early part of June. Factory employment and 
payrolls declined between the middle of April and the middle of May. 
Decreases in employment were reported for the automobile, radio, lumber, 
clothing, cotton, silk and shoe industries, while at woolen mills employ- 
ment increased and in many other lines little change was reported. 

Value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., was about. the same in May asin April. Residential work 
continued in excess of a year ago, while the volume of contracts for public 
projects was smaller than in the corresponding month of 1934. 

Department of Agriculture estimates based on June 1 reports indicate 
that conditions for wheat, oats, barley, rye, hay and pastures were at the 
10-year average for 1923-32, in contrast with conditions a year ago, which 
were unusually poor as a consequence of a prolonged drought. The winter 
wheat crop this year is estimated to be somewhat larger than last year and, 
with a considerable increase indicated for spring wheat, present conditions, 
according to the Department of Agriculture, suggest a total crop of about 
670,000,000 bushels as compared with 496,000,000 bushels last season and 
a 10-year average of 828,000,000 bushels. Domestic stocks of wheat have 
been materially reduced this season. 

Distribution 

Total volume of freight-car loadings increased in May by about the usual 
seasonal amount. Coal shipments showed a marked increase, while loading 
of miscellaneous freight declined. Department store sales, as measured by 
the Board’s seasonally adjusted index, increased from 73% of the 1923-25 
average in April to 76% in May, and were at approximately the same level 
as a year ago. 

Commodity Prices 

The general level of wholesale prices, which was 80.3% of the 1926 aver- 
age at the end of April and also in the week ending May 25, had declined 
to 79.8% by the week ending June 15, according to the index of the Bureau 
of Labor Statistics. Grain prices decreased considerably during May and 
the first half of June. Cotton prices, after a sharp decline at the end of May 

and a subsequent increase, also were lower in the middle of June than at 
the beginning of May. Prices of commodities other than farm products 
and foods as a group advanced slightly during this period. 


Bank Credit 


During the five weeks ending June 19, reserve balances of member banks 
increased by $175,000,000 as a result of gold imports, offset in part by an 
increase in Treasury cash, and deposits with the Reserve banks. Excess 
reserves of member banks on June 12 were above $2,500,000,000 for the 
first time, but declined somewhat in the following week. 

At reporting member banks in leading cities there was an increase of 
$540.000.000 in net demand deposits in the four weeks ending June 12, 
due in part to gold imports. Time deposits declined by $150,000,000, of 
which $70,000,000 represented a decline at New York City banks conse- 
quent upon a ruling of the New York Clearing House in May prohibiting 
the payment of interest on new time deposits maturing in less than six 
months. Total loans and investments of reporting banks showed no im- 
portant changes. Short-term open-market interest rates continued at low 
levels in May and the first half of June. 

—_—__$_$<g——___—_ 


Crop Report of Bank of Montreal—Less Rainfall in 
Prairie Provinces Reported 


In its weekly crop report, issued July 4, the Bank of 
Montreal states that ‘‘rainfall over the Prairie Provinces has 
been less general during the past week, and the lack of 
moisture is causing some anxiety in southwestern Saskatch- 
ewan and southern Alberta. Otherwise crop conditions, 
generally, are favorable,” the bank said, adding: 


Higher temperatures have promoted more rapid growth and in Manitoba 
about 40% of the wheat isinshot blade. Grass hoppers are fairly numerous 
in some districts, but there has been no serious damage from any source to 
date. In Quebec crops generally have been improved by the warm weather 
of the past 10-days and on the whole are in good condition. In Ontario 
crops continue to show satisfactory growth and present prospects are for 
heavy yields. In the Maritime Provinces crops on the whole promise well, 
but warm, dry weather is needed to stimulate growth. In British Columbia 
growing conditions generally are satisfactory on the mainland but are not so 
favorable on Vancouver Island, owing to the lack of moisture in May. 

———_-—~<e-___—__- 


Exports of Farm Products in April Below Year Ago, 
According to Bureau of Agricultural Economics. 


The volume of farm products exports in April was 41% 
of pre-war, compared with 60% a year ago, according to 
the Bureau of Agricultural Economies, United States De- 
partment of Agriculture. Excluding cotton, the exports in 
April were 30% of pre-war, compared with 63% of pre-war 
in April 1934. Under date of June 14 it was also stated: 


April indices for various farm exports are: Grains and grain products, 
16, compared with 51 in April last year; animal products, 20, compared 
with 55; dairy products and eggs, 83, compared with 100; fruits, 160, 
compared with 176; cotton fiber and linters, 49, compared with 58; wheat 
and flour, 15, compared with 61; unmanufactured tobacco, 55, compared 
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with 126; hams and bacon, 19, compared with 22; lard, 18, compared with 
100. Reduced exports of lard are attributed to short supplies in this 
country and a weak foreign demand. 

The Bureau reporte exports of cotton (excluding linters) during the 
10 months ended April 30 1935 were 4.410,000 bales, compared with 
7,585,000 bales in the corresponding period of 1933-34. The index for 
exports of unmanufactured tobacco was less than any preceding April 
index since 1917. 


ti 
<——- 


Lumber Industry Gains in Shipments 
and Current Sales 


The week ended June 22 1935 witnessed a gain in lumber 
shipments of 7.5% compared with the preceding week. 
New business gained 7.6% and production remained about 
the same. Shipments were 0.2% above output; new 
business was 3% above. Total production gained 3% over 
that of the corresponding week of 1934; shipments were 
29% greater and new business was 41% heavier than during 
the 1934 week. These comparisons are based upon tele- 

aphic reports to the National Lumber Manufacturers 

iation from regional associations covering the opera- 
tions of 912 leading hardwood and softwood mills. In the 
week ended June 22 these preduced 155,274,000 feet; ‘os ~ 
155,597,000 feet; booked orders of 159,263,000 feet. 
vised figures for the preceding week were: Mills, 937; pro- 
duction, 161,298,000 feet; shipments, 154,188,000 feet; 
orders received, 159,043,000 feet. 


Of reporting softwood regions, only West Coast, Southern Pine and 
Southern Cypress reported orders above production during the week 
ended June 22. Total softwood orders were 1% above production; hard- 
wood orders 24% above hardwood output. Softwood shipments were 
1% below production. All regions reported orders above those of corre- 
sponding week of 1934. 

Unfilled orders on June 22, as reported by 1,170 mills, were 934,474,000 
feet, and gross stocks 4,312,760,000 feet. Identical softwood mills re- 
ported unfilled orders on June 22 as the equivalent of 32 days’ average 
Production and stocks of 129 days’ production, compared with 29 days’ 
and 156 days’ on similar date of last year. 

Forest products carloadings totaled 25,946 cars during the week ended 
June 22 1935. This was 509 cars below those loaded during the pre- 
ceding week; 1,111 cars above those of corresponding week of 1934, and 
2,154 cars below similar week of 1933. 

Lumber orders reported for the week ended June 22 1935 by 823 softwood 
milis totaled 147,618,000 feet, or 1% above the production of the same 
mills. Shipments as reported for the same week were 144,574,000 feet, 
or 1% below production. Production was 145,846,000 feet. 

Reports from 109 hardwood mills give new business as 11,645,000 feet, 
or 24% above production. Shipments as reported for the same week 
were 11,023,000 feet, or 17% above production. Production was 9,428,000 
feet. 





Unfilled Orders and Stocks 

Reports from 1,170 mills on June 22 1935 give unfilled orders of 934,- 
474,000 feet and gross stocks of 4,312,760,000 feet. The 716 identical 
softwood mills report unfilled orders as 759,577,000 feet on June 22 1935, 
or the equivalent of 32 days’ average production, compared with 673,862,000 
feet, or the equivalent of 29 days’ average production, on similar date 
a@ year ago. 

Identical Mill Reports 

Last week's production of 720 identical softwood mills was 140,793,000 
feet and a year ago it was 134,537,000 feet; shipments were respectively 
141,393,000 feet and 111,360,000, and orders received 144,697,000 feet 
and 105,036,000 feet. In the case of hardwoods, 109 identical mills re- 
ported production last week and a year ago 9,428,000 feet and 10,769,000 
feet; shipments 11,023,000 feet and 6,836,000 feet, and orders 11,645,000 
feet and 5,520,000 feet. 

—_— 


Bureau of Agricultural Economics Reports Farm 
Real Estate Taxes Reduced in Many States 


Farm real estate taxes decreased 5% between the 1933 
and 1934 levies, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. 
The estimate is based on reports from 20 States. In 15 
of the 20 States farm taxes decreased; in five they increased 
by an average of slightly less than 2%, said an announce- 
ment issued June 24 by the Department of Agriculture, 
which added: 


The decreases are reported in Georgia, Illinois, Indiana, Iowa, Minnesota, 
Montana, Nebraska, North Dakota, Ohio, Oregon, South Dakota, Texas, 
Utah, Washington and Vermont. Increases are reported in Colorado, 
Kansas, Missouri, New Hampshire and Virginia. 

Bureau indices show a market decrease practically the country over 
in farm real estate taxes levied since 1929, when the National average 
was 241% of pre-war. The average levy for the year 1930 was 238% 
of pre-war and for the following four years it was 218%, 189%, 160% 
and 151%, in this chronological order. 

Despite this decrease in average tax per acre, the Bureau points out 
that the burden of farm taxes continued to increase until 1932, as measured 
by their increasing ratio to farm real estate values. From 1932 to 1934, 
however, these ratios decreased. 

a ee 


Farm Income During First Four Months of Year Above 
Similar Period of 1334, Bureau of Agricultural 
Economics Reports—May Income Above April 


Increased farm receipts from livestock more than offset 
smaller returns from crops in the first four months of this 
year compared with 1934, according to the Bureau of 
Agricultural Economics, United States Department of 
Agriculture, which under date of June 13 reported: 


Receipts from principal livestock products totaled $1,171,191,000, 
compared with $890,098,000 a year ago, and from principal crops $486,969,- 
000, compared with $608,220,000 last year. Government rental and benefit 
payments added $220,837,000 in the first four months of this year, com- 
pared with $104,011,000 a year ago. 

Thirty-three States show a higher total income, including rental and 
benefit payments, in the first third of this year compared with the cor- 
responding period in 1934, and 15 States (chiefly in the South) show reduced 


defunct petroleum code. 
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income. States for which less income is reported are Maine, North Dakota, 
Nebraska, Virginia, North Carolina, South Carolina, Georgia, Florida, 
Alabama, Mississippi, Arkansas, Louisiana, Montana, New Mexico and 


Receipts in Maine in the first four months of 1935 were 44% less than 
in the corresponding period last year. ‘Total receipts in the East North 
Central States were 45% more than a year ago. All other geographical 

except the South Atlantic and South Central States registered 


regions 
gains in the first four months of this year. 


According to the Bureau, farmers’ cash income from 
sales of farm products and Government benefit payments 
totaled $520,000,000 in May, com d with $506,000,000 
in April and with $438,000,000 in May a year 7. Issued 
under date of June 29, an announcement by the Department 
of Agriculture continued: 

The cumulative total January to May inclusive this year was $2,423.- 
000,000, against $2,137,000,000 in the same five months of 1934. Of 
the total this year, $2,167,000,000 was income from marketings and the 
remainder from benefit payments. Marketings in the corresponding 
period last year yielded a cash income of $2,017 ,000,000. 

The cash income from sales of farm products in May was $484 ,000,000, 
compared with $457,000,000 in April and $422,000,000 in May 1934. 
The increase from April to May, it is stated, was less than usual. Rental 
and benetit payments in May totaled $36,000,000, compared with 349,- 
000,000 in April and $16,000,000 in May 1934. 

There was a three-point decline in the general level of farm prices from 
April to May this year, and less than the usual increase in marketings of 
many farm products. The decline in farm prices during May continued 
in June, declining from 108 on May 15 to 104 on June 15. 

Nevertheless, it is expected June income will exceed the $410,000,000 
received in June last year. Rental and benefit payments in June will be 
more than the $29.000,000 received in June 1934, it is stated. ; 
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Petroleum and Its Products—Texas Refiners Lose 
Confiscation Suit—Opposition to Thomas Bill in 
Congress Cited by Railroad Commission—Rio 
Grande Valley Crude Prices Cut—California Pro- 
duction Slashed—Week’s Crude Oil Output 
Reduced 


Following their unsuccessful suit against the Texas “hot 
oil’’ confiscation law in a three-judge Federal Court in Hous- 
ton early in the week, counsel for the 13 refiners and oil 
brokers challenging the law indicated that the fight will 
be carried to the United States Supreme Court. 

The three-judge court refused to rule upon the constitu- 
tionality of the law, but upheld the validity of the proration 
regulations issued by the Texas Railroad Commission. 
pt penta | the decision, counsel for the plaintiffs gave notice 
of appeal. | 

The Court’s decision pointed out that it would not pass 
on the confiscation statute because the State had made no 
attempt to seize the approximately 250,000 barrels of oil 
owned by the plaintiffs who had filed the suits. 

Following the news of the decision, Attorney-General 
McCraw said that he would continue with the State’s pro- 
gram of seizing approximately 3,700,000 barrels of alleged 
“hot” oil in East ‘Texas and selling it at public auction for 
the benefit of the State’s general revenue fund. 

Attorney-General McCraw announced that approxi- 
mately 800,000 barrels of crude oil seized in the East Texas 
field by the State had been sold at Tyler during the past week 
at an average price of 32 cents a barrel. Other sales are ex- 
pected to be made at auction until about 3,700,000 barrels 
are sold, he added. 

Growing opposition to the Thomas oil bill in Congress 
was reported by Ernest O. Thompson, Chairman of the 
Railroad Commission, in an announcement in Austin Monday 
in which he also pointed out that Texas production was 
a barrels under the Federal quotas for both March and 


pril. 

Reports from the East Texas branch office to Railroad 
Commission headquarters indicated that ‘“‘hot’’ oil still is 
available to refineries in that area, with 6 of the 28 plants 
in operation using the illegally produced crude. _ er 

A suit was filed by Attorney-General McCraw in District 
Court in Austin late on June 29 against the Humble Oil 
& Refining Co. and 114 other defendants, including eight 
oil companies, seeking to recover for the State $2,500,000, 
which is the value of oil produced from 156 acres in the 
East Texas field. The suit also sought to establish the 
State’s title to the land, including 22 producing wells 
thereon. 

Unofficial reports from Washington indicate that there is 
little change of the Thomas measure being enacted in its 
present form, and that a movement toward arriving at some 
substitute legislation is receiving increasing support. 

Off-the-record comment in Administration circles was that 
the Senate would not pass the measure while it still provided 
for quotas-in-commerce and even stiffer opposition was in- 
dicated in the House. 

Representative Disney, who conferred with President 
Roosevelt last week about oil legislation, has either talked 
or is scheduled to talk with Representative Rayburn, 
Chairman of the House Interstate Commerce Committee, 
through which oil legislation must clear, and Representative 
Cole, Chairman of the Special Oil Committee of the House. 

Under the substitute measure for which Mr. Disney is 
reported seeking support, the Federal Government would 
establish machinery to aid the producers in States without 
regulation, like California and Michigan, to work out 
voluntary proration agreements such as they had under the 
The Federal Government then 
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would prevent shipments of crude produced in violation of 
these agreements in inter-State commerce. 

The second half of the 1935 year started out with a cut 
of 5 cents a barrel in crude oil prices in the lower Rio Grande 
Valley, posted by the Humble Oil & Refining Co., a sub- 
sidiary of the Standard Oil.«Co. of New Jersey. The re- 
duction was quickly met by the Texas Co. and by the 
1 / Petroleum Co., subsidiary of Socony-Vacuum 

i , 

The new schedules provide for a price of 75 cents for 
Mirando crude, 80 cents for Saxet and the same for Refugio 
heavy. All of the crudes are reported to be heavy gravity. 
The three fields affected by the price cut are small and the 
reduction does not indicate any weakening in the general 
crude oil price structure in the Southwest, oil men said. 

The Railroad Commission has issued new production allow- 
ables for ten of the fields in the South Texas area affected by 
Monday’s reduction in crude oil ee reducing the aggre- 
gate to a total of 33,000 barrels daily. The reduction was 
explained as due to the fact that the price cut indicated that 
production was in excess of the market demand. 

Oklahoma proration officials will continue their rigid 

control of crude oil production by co-operating with the 
Federal agencies which recommend market demand quotas 
for the oil producing States, the Corporation Commission 
pointed out in setting the July allowable at 517,400 barrels 
daily, the same amount as recommended by the Federal 
authorities. 
_ A sharp slash in daily average production in California 
in the final week of June pared the total for the country to 
2,689,850 barrels, Off 38,450 from the previous week, 
reports to the American Petroleum Institute disclosed. The 
American Petroleum Institute survey does not include “‘hot’’ 
oil production. 

The survey showed that a 53,000-barrel drop in the daily 
average output in California for the week had cut the total 
to 528,000 barrels from 581,000 in the previous week. 
Private wire reports indicated that production on the last 
day of June was approximately 525,000 barrels. 

A gain of 4,200 barrels was p Freer in Oklahoma production 
at 521,200 barrels, while Texas production rose 6,700 barrels 
to 1,064,900 barrels. 

Price changes follow: 

July 1—The Humble Oil & Refining Co. posted a reduction of 5 cents 
a barrel in crude oil prices in the lower Rio Grande Valley. Mirando crude 
was cut to 75 cents by Standard of Jersey’s subsidiary, Saxet to 80 cents 
and Refugio heavy to 80 cents. Texas Co. met the cut. 

July 2—The Magnolia Petroleum Co., a subsidiary of the Socony- 
Vacuum Oil Oo., met the cuts instituted by Humble Oil & Refining Co. in 
the Rio Grande Valley. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
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Bradford, Pa..... _ ..-$2.05 | Smackover, Ark., 24 and over_...-. $0.70 
Lima (Ohio Oil Co.).. a T° SS eee 1.00 
» Pa. 7 Rusk, Tex., 40 and over.......... — 
Western Kentucky............... 1.13] Midland District, Mich........... 1.02 
Mid-Cont., Okla., 40 and above... 1.08| Sunburst, Mont................- 1.35 
Hutchinson, Tex., 40 and over..... -81| Santa Fe Springs, Calif., 40 andover 1. 
Spindietop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26..........-.. 1.10 
ie A a RE AT 75 RE A oI cy eR 2.10 





REFINED PRODUCTS—MID-WEST BULK MARKET EASES— 
SHARP GAINS IN GAS MANUFACTURE WORRIES TRADE 
—MARKETING CONFERENCES CONTINUE 


While bulk gasoline prices are holding unchanged in 
Chicago at the levels ruling over the past two or three 
weeks, the major companies are finding it necessary to 
furnish more support to the market in absorbing offerings 
than for some time, and there is a slightly easier undertone 
to the price structure. 

The easing of the price structure is due primarily to the 
continued sharp gains in gasoline manufacture during the 
past month which has pared the statistical gains over last 
year recorded earlier in the year, coupled with the con- 
tinued unfavorable weather conditions in many sections 
of the Mid-West which is holding down consumption. 

Current market prices in the Chicago tank-car market 
are at the 1935 peak of 554 to 534 cents and within a mere 
fraction of the tcp price for the past five years, last re- 
corded in September 1933. The market is 1.25 cents a 
gallon above the corresponding period a year ago and nearly 
1 cent higher than the best price reached in the September 
quarter in 1934. 

Removal of restrictions on refining activities following 
the end of the NRA petroleum code was a major factor in 
the continued aeeeed trend of runs to crude oil to stills 
in recent weeks which reached its peak in the week of June 22, 
when the total was the highest daily average in several 
years. However, the fact that prices have reached their 
present point, it is pointed out, has encouraged a number 
of small refineries to reopen. 

An analysis of the reports published by the American 
Petroleum Institute covering the past three months discloses 
that the industry has lost much of the gains marked up in 
the inventory field earlier in the year. On March 31 all 
stocks of gasoline and potential gasoline were 4,614,000 
barrels lower than on the comparable date a year ago; 
on June 29 they were only about 430,000 barrels under the 
like 1934 date. 

While stocks still hold under last year and consumption 
is running at levels substantially above the 1934 totals, 
with crude runs to stills for the past month and a half averag- 
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ing nearly 200,000 barrels daily above the like 1934 totals 
and in the final week of June at about 130,000 barrels above 
the peak production of last summer, it will take a continued 
sharp expansion in demand to keep stocks down unless 
refinery operations are curtailed. 

May domestic demand for gasoline of 39,089,000 barrels 
was 3 per cent higher than the record total established in the 
like month a year ago. Export movements of gasoline also 
showed a sharp rise, totaling 2,141,000 barrels, compared 
with 1,467,000 in. April and 1,907,000 in May a year ago. 

_ The Bureau of Mines report also disclosed that stocks of . 
finished and unfinished gasoline dropped 2,910,000 barrels 
during the month to 61,483,000 barrels, or approximately 
5,000,000 barrels below the accepted working level. The 
yield of gasoline from crude rose 0.6 per cent to 44.3 per cent 
during the month due to increased cracking operations, the 
highest since October, 1933. 

Peak-level cracking operation’ for production of gasoline, 
continued high runs of crude oil to refinery stills and lessened 
withdrawals of finished gasoline from refinery and bulk 
terminal storage were the features of the weekly report of 
the American Petroleum Institute. 

The report showed a net decline of 118,000 barrels in 
gasoline storage at refineries and bulk terminals, against a 
reduction of 1,428,000 barrels in the previous week. The 
interior marked up a gain of 399,000 barrels to offset reduc- 
tions of 476,000 barrels in California and 41,000 barrels on 
the East and Gulf Coast combined. 

Motor fuel stocks on June 29: totaled 50,007,000 barrels. 

Stocks at refineries were off 417,000 barrels. but holdings 
at bulk terminals rose 299,000. Daily average runs of crude 
oil to stills dipped 5,000 barrels to 2,601,000 barrels, against 
an increase of 65,000 barrels in the June 22 week. 
_ The marketing practices rules conferences held in Wash- 
ington during the final week of June were continued in New 
York on July 1 when counsel heard the results of the earlier 
meetings. C. E. Arnott again presided at the meeting, 
which was held to determine the wording of the rules of oil 
marketing practices such as contained in the defunct oil code 
and the Federal Trade Commission code of 1931. The 
rules, however, have not been finally drafted and further 
meetings are scheduled to be held. 

The new rules which, it was understood, will incorporate 
most of the marketing regulations of the former oil code and 
several of the rules of the Federal Trade Commission code of 
1931 will be submitted to the American Petroleum Institute 
for its approval, then to the industry at large and finally 
to the Federal Trade Commission. ; 

There was little doing in the way of price changes in 
gasoline during the week. Current quotations held in 
practically all major consuming areas as dealers stocked up 
in preparation for the Fourth of July holiday drain on stocks. 
Trading in other refined products was routine. 

There were no price changes posted during the week. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03%-.03 | New Orleans.$.04 -.04 
(Bayonne) ..... $0.05 |Los Angeles... .04%-.05 | Tulsa......- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D Phila., bunke C....$1.15 

SE 15} $1.15-1. | 
Diesel 28-30 D.... 1.89| New Orleans C. 1.00 
Gas Oil, F.O.B. Refinery or Terminal — 
Y. (Bayonne), Chicago, i .é|TUMB.ccccee- $.02%-.02% 


0, rape 
plus....$.04 +-.04%! 32-36 GO..$.02-.02% 
S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 











Standard Oil N. J.,.$.06% | New York Chicago ....- $.05%-.05% 
Socony-Vacuum.... .06%| Colonial-Beacon .$.06% |New Orleans. .05)4-.05%4 
Tide Water Oil Co... .06%/| Texas......-..-.- | Los Ang ,ex.. .044-.04% 
Richfield Oil (Calif.) .06% Se os .06% | Gulf ports.... .05% 
Warner-Quinlan Co. .06%| Republic Oll...-.- 06K Th. cashes .05%-.05% 

Shell East’n Pet... 

Gasoline, Service Station, Tax Included 
zNew York... ..-.. $.183 ;Cincinnati....... $.185 Minneapolis. ....- $.176 
zBrooklyn........ .178 |Cleveland.....-... .185 |NewOrleans....-.-.. 18-.195 
Newark .......-... .168 Fo .20 Philadelphia ...... 17 
i. + -pbeenn tt | Tian: saseeoe 18 Pittsburgh ....... 18 
Dltit-scecsecesss .135 | Jacksonville...... .205 |San Francisco..... . 165 
0 ee 17 EP 17 G6. ISG occcccced 169 
i cteneen .175 {Los Angeles...... 145 
= Not including 2% city sales tax. 
-——__—_ ~~ --- 


Crude Oil Production Drops 38,450 Barrels in Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 29 1935 was 2,689,850 barrels. This was a drop of 
38,450 barrels from the output of the previous week, but 
remained above the Federal ellowable figure of 2,651,000 
barrels which became effective June 1. Daily average 
production for the four weeks ended June 29 1935 is estimated 
at 2,696,400 barrels. The daily average output for the 
week ended June 30 1934 totaled 2,592,000 barrels. Further 
details as reported by the Institute follows: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended June 29, totaled 1,046,000 barrels, a daily average 
of 149,428 barrels, compared with a daily average of 232,429 barrels for 
the week ended June 22 and 158,428 barrels daily for the four weeks ended 
June 29. 

Reports of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended June 29 totaled 61,000 barrels, a daily average 
of 8,714 barrels, compared with a daily average of 27,286 barrels for the 
week ended June 22 and 25,571 barrels daily for the four weeks ended 
June 29. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrels estimated daily potential refining capacity of the United States, 
indicate that 2,601,000 barrels of crude oil daily were run to the stills 
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operated by those companies and that they had in storage at refineries at 
the end of the week, 30,418,000 barrels of finished gasoline; 6,098,000 barrels 
of unfinished gasoline and 101,818,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 19,589,000 
barrels. 

Oracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units, averaged 535,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































Actual Production | Average 
Federal 4 Weeks Week 
Agency |Week End.|Week End Ended Ended 
Allowable | June 29 June 22 June 29 June 30 

June 1 1935 1935 1935 1934 
NEE Sy. 514,200] 521,200) 517,000) 514,550) 515,100 
NET SOS aT 154,300} 147,500) 148,350] 146,700) 131,350 
le Texas.......- 58.700 63.400] 58.1501 58,900 
i «oe new aae 59,250 59,150 59,150 57,750 
West Central Texas. ._... 25,450 25,500 25,550 27,450 
West Texas.._.._....... 153,900] 153,950) 153,800] 145,150 
East Central Texas... ... 50,000 49,700 49,900 54,900 
PAIR AG 466.900| 463.400] 461,650] 507,750 
aaa ahaa 42,350 42,350 42,350 52,100 
Southwest Texas.....__.. 64,450 59,600 60,750 49,200 

Coastal Texas (not includ- 

ing Conroe) ........... 143,900} 141,150] 140,300] 118,850 
Total Texas........... 1,059,300] 1,064,900] 1,058,200] 1,051,600] 1,072,050 
North Louisiana. _...._.. 22,650 22,800 22,850 25,250 
TL ET. 118,550] 115,850] 115,100 67,550 
Total Louisiana._.__.. 132,300} 141,200 138,650} 137,950 92,800 
ik iin ii uk 30,700 30,950 30,850 30,900 31,550 
Eastern (not incl. Mich.).| 103,700} 107,700} 103,700] 105,200) 104,750 
3 RS 1A age 42,950 43,450 42,750 31,850 
I lt atid anen 36,700 38,400 39,650 38,150 37,000 
DE didnchidmeaeind 11,300 10.100 10,350 10,250 8,750 
aE Peer ea 4,000 4.050 4,050 4,000 3,000 
Total Rocky Mt. States 52,000 52,550 54,050 52,400 48,750 
New Mexico........ lll 55,000 52,900 53,050 52,950 48,800 
ent ERAS aA 512.700] 528,000} 581,000] 561,400} 515,000 
Total United States....| 2,651,000] 2,689,850] 2,728,300] 2,696,400] 2,592,000 
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Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 29 1935 
(Figures in thousands of barrels of 42 gallons each) 


















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactty of Plants to Sttils of of |b Stocks| of 

Fin- Un- of Gas 

Dtstrica Poten- Reporting Datiy |P. C.| tshed \fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor; Fuel 

Rate Total |P. Ci age line line Fuel Ol 
East Coast _. 612 612/}100.0 481] 78.6) 16,039 790 260; 11,084 
Appalachina 154 146} 94.8 113] 77.4; 2,215 318 145 771 
_.. Ill.,Ky 442 424) 95.9 374] 88.2} 9,100 od 55| 4,672 
Missouri. . 453 384; 84.8 292) 76.0) 5,237 646 545| 4,387 
Inland Texas 330 160} 48.5 109} 6%.1 1,171 270 1,325 1,920 
Texas Gulf_. 617 595| 96.4 527 aa 5.127) 1,886 295) 10,145 
La. Guif.... 169 163) 96.4 115} 70.6 1,188 253 sieniane 3,804 
No. La-Ark. 80 72} 90.0 56) 77.8 268 40 10 380 
Rocky Mtn. 97 60} 61.9 49| 81.7 917 106 55 804 
California... 852 789| 92.6 485) 61.5| 8,745) 1,023) 3,015) 63,851 

Totals week: 

June 29 1935] 3,806) 3,405) 89.5| 2,601] 76.4}/<50,007| 6,098) 5,785)101,818 
June 22 1935) 3,806) 3,405! 89.5! 2,606) 76.5}d50,125| 6,185) 5,700\101,693 











a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 30,418,000 barrels at refineries and 19,589,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 30,835,000 barrels at refineries 
and 19,290,000 barrels at bulk terminals, in transit and pipe lines. 
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Bituminous Coal Output Drops Sharply—Anthracite 


% 

The weekly coal report of the United States Bureau of 
Mines stated that with the announcement, on June 15, that 
the wage agreement between miners and operators had been 
extended for a fortnight, production of bituminuos coal 
suddenly declined, and in the week ended June 22 is estimated 
at 4,831,000 net tons. The decrease was largely a reaction 
against the forced buying of the two weeks preceding, when 
many railroads and industries had been purchasing for stor- 
age. ‘Total stocks in the hands of commercial consumers on 
June 15 were in the neighborhood of 38,500,000 tons, suffici- 
ent for 47 days supply. 

Anthracite production in Pennsylvania during the week 


July 6 1935 


e Adjusted to make comparable the number of working 
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to revision. d Revised. 
days in the three yeats. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 
[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators. } 
























































Weck Ended June 
Séiate Avter- 
June 15| June & | June 1\|June 16|June 17|\June15| age 

1935 p | 1935 p| 1935 p| 1934 r/1933 r| 1929 | 1923f 

GE in eesdetscevoesbe 2 2 2 2 s s 
pO Se 218 204 182 194 144 324 387 
Arkansas and Oklahoma. 31 27 18 10 19 59 70 
Dl.  edunemsommen 91 r79 55 37 44 103 175 

Georgia & North Carolina l ] 1 * + s s 
intestine peeled 1,030; 1,040 728 517 467 825, 1,243 
ts ibe pwsdhaenebe 418 349 263 182 201 275 416 
a ae 87 68 63 39 39 58 88 
Kansas and Missouri... 137 110 84 75 79 104 128 
Kentucky—Eastern.a -. 729 678 602 511 517 876 661 
Sree 157 168 125 a4 95 191 183 
Ts on cn. ok cn tnnen nellil 42 35 22 18 21 65) | 47 
sp onasonsedeane 15 * 8) 8 2 15} « 12 
ll 65 59 50 30 24 41 38 
New Mexico.......-..-.. 29 28 22 16 19 45 51 
North and South Dakota 22 21 20 10 s10 s10 si4 
i 566 529 427 345 322 445 888 
Pennsylvania bituminous; 2,483) 2,376) 1,768) 1,703) 1,583) 2,802) 3,613 
Tt. o“6benaewaes 91 91 79 64 70 97 113 
Th idcncodgeadtnde 13 13 14 13 17 18 21 
Seas pcos 57 37 27 24 23 55 89 
Se a: 228 233 167 168 156 239 240 
Washington._........-.. 22 : 17 19 20 35 44 
W. Virginia—Southern-b;} 1,898) 1,720) 1,475) 1,368) 1,349) 1,990; 1,380 
ee 701 675 492 484 429 728 856 
EEL 87 82 72 56 53 86 104 
Other Western States-d_. * * * * s3 s2 85 
Total bituminous - . ._- 9,220} 8,653) 6,784) 5,987) 5,706) 9,478) 10,886 
Penna. anthracite-e__.__. 1,450; 1,387) 1,240 776 827| 1,175) 1,956 
Grand total..__._____. 10,670| 10,040) 8,024) 6,763) 6,533' 10,653) 12,822 








a Coal taken from under the Kentucky mts. through openings in Virginia is cred~ 
ited to Virginia in the current reports for 1935; and the figures are therefore not 
directly comparable with former years. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.; B. C. & G.; and on the B. & O. in Kanawha, Mason, 
and Clay counties. c Rest of State, including Panhandle District and Grant, 
Mineral, and Tucker counties. d Includes Arizona, California, Idaho, Nevada, 
and Oregon. e Includes Sullivan County, washery and dredge coal, local sales, 
colliery fuel, and coal shipped by truck from established operations. Does not 
include an unknown amount of ‘‘boot-leg"’ production. f Average weekly rate for the 
entire month. p Preliminary. r Revised, s Alaska, Georgia, North Carolina, 
and South Dakota inciuded with ‘‘other Western States.’’ * Less than 1,000 tons 
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Consumption of Tin During First Four Months of 
Year Above Same Period of Previous Two Years, 
According to International Tin Research & De- 
velopment Council 


According to the June issue of the Bulletin of the Inter- 
national Tin Research & Development Council issued by 
The Hague Statistical Office, the consumption of tin in 
manufacture during the first four months of this year totaled 
46,400 tons, against 43,800 tons and 35,900 tons, respectively, 
in the corresponding months of 1934 and 1933. This year 
consumption shows an increase of 6% over last year and 
the figures show that the increase is very largely due to the 
expansion of the tin consuming industries in the United 
States, it was stated in an announcement issued June 28 
by the New York office of the Council, which added: 


During the year ended April 1935 the world used 132,600 tons of tin, 
against 138,900 tons in the previous year. The fact that these figures 
indicate a decrease of 44% when world consumption is increasing is 
explained by the exceptionally heavy imports of tin into the United States 
during 1933. 

From the new tables introduced in this month’s Bulletin it may be seen 
that the Argentine, which imported 63,361 tons of tinplate in 1934, against 
47,701 tons in 1933, also consumed 975 tons of pure tin last year. South 
Africa used 794 tons of tin in 1934 and imported 11,442 tons of tinplate. 
Egypt and New Zealand used respectively 464 and 195 tons of tin in 1934. 
All these countries used more tin than in the previous years. 

The following table shows the consumption of the principal countries 
for the year ended in April in tons: 











ended June 22 is estimated at 1,117,000 net tons. 


This is a 


decrease of 333,000 tons, or 23.0%, from the output in the 
preceding week, and compares with 805,000 tons in the cor- 
responding week of 1934. 

During the calendar year to June 22 1935 a total of 182,- 
616,000 net tons of bituminous coal and 27,183,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 174,710,000 tons of soft coal and 31,364,000 tons of 
hard coal produced in the same peroid of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Eeek Ended Calendar Year to Date 
June 22 | June 15 | June 23 
1935 ¢ 1935 d 1934 1935 1934 e 1929 





Bitum. coal: a 
Tot. for per’d|4,831,000/9,220,000)6,055,000) 182,616,000) 174,710,000 248,200,000 











Year Ended April— | Percentage 
————- ———| Jncrease or 
1935 1934 Decrease 
a 49,220 58 352 —15.6 
ili EE Tons ge NN Saal hl stag el 4 21,391 20,563 +4.0 
ne ae 10,131 10,686 —5.2 
EST SF Ce Sage e FS ier ie ce Lene yy a, 2 8.649 9,916 —12.8 
Re, a I Ree ce Rl eae ae na ne 5,503 4,892 +12.5 
I EIS A, Se 28 253 25,349 +11.5 
Apparent world consumption._.........- ---- 123,147 129,758 —5.1 
Approximate world consumption in manufacture! 132,600 138,200 —4.5 
Approximate depletion of consumers’ stocks -___-. 9 500 9.100 





The tin consumption of the Saar is included with France up to Feb. 18 
1935 and with Germany after that date. 


Consumption in Recent Months 


The world’s apparent consumption of tin in April 1935 amounted to 
11,343 tons, compared with 10,304 tons in April 1934. The apparent 
consumption in the United States in April 1935 was 4,893 tons, against 
4,049 tons in April 1934; in the United Kingdom 2,161 tons, against 1,111 
tons, and in other countries 4,289 tons, against 5,144 tons. 

In April 1935 the world production of tinplate amounted to 331,000 
tons, compared with 285,000 tons in April last year. The world output 
of automobiles in April 1935 was 595,000 vehicles, against 445,000 vehicles 
in April 1934. 

Tin Prices 


The average price of tin for May 1935 was sterling £227.16.0. Expressing 
this as an index on the basis 1913 equals 100 and comparing it with other 
commodities on the same basis, gives the following results for May 1935: 




















May 1935 May 1935 
TE. san ite penae Ginnie PP 113.0 Dt. -sn_scencsetonbindé 119.6 
0 RE a ae 133.9 Ee Rae eM ert 119.1 
SN 6, wink dibnidinindeGiwe mrantialiina 48.9 





Daily aver--| 805,000/1,537,000)1,009,000} 1,247,000] 1,191,000] 1,684,000 
Pa. anthra.: b 

Tot. for per’d}1,117,000)1,450,000| 805,000) 27,183,000) 31,364,000] 34,160,000 

Daily aver.-; 186,200} 241,700} 134,200 186,800 215,600 234,800 
Beehive coke: 

Tot.forper'd; 12,700; 17,800; 12,200 453,200 576,100} 3,199,800 

Daily aver - - 2,117 2,967 2,033 3,042) 3,886 21,47 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


Complete tables of these indices back to 1925 are given in the Bulletin 
both for London and New York prices. 
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Tin Stocks 


At the end of May 1935 the world’s visible stocks of tin amounted to 
18,187 tons, against 19,997 tons at the end of April. A comparison of 
the statistics of actual and apparent consumption indicates that there 
was a decrease in invisible stocks of approximately 1,000 tons during April. 


en 


World Zinc Production 


The following table shows zine production of the world by 


primary metallurgical works as reported by the American 
Bureau of Metal Statistics, in short tons: 











April May 

United States... -.. Mdlinebiis dndddantsadbabdesbekonnie 35,334 34,597 
RE EE ee eee ee ee eee eet ee ee yee 15,452 18,224 
Belgium and Netherlands a.......................... 18,300 8,000 
PE tddconsetnenerococnsceséscoublscdboncsiideinens 4,657 ,064 
tnt. smneede 6seeupemmenecdamsodnenmebddninin 10,917 11,473 
Dnt h + chobpsooasceuebhoassoonesanssecontenusence 2,454 2,547 
Paw idpadcebdactvabvosdodtbedecdvdbncwié. coc 1,926 1,842 
Pin did ddhudibnebanea 6sbhwetibtdedccedkbekiienides a 2s 761 801 
I LE LIE GREE SE Tie ANS 12,452 12,459 
EET Re A Mt a ap es 18,100 18,800 

Wah, dnd eb dbenebkind bubdchhiddabbdshiats divcdul 120,353 123.807 











a Partly estimated. b Includes Norway, Poland, Japan, and Indo-China, to- 
gether with estimates for Czechoslovakia, Yugoslavia, and Russia, the quantities 
of which are small. 

Production of zinc for the world during the first five months of the current 
ol totaled 600,471 short tons, against 526,815 tons in the same time in 
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Domestic Copper Steadies After Fall to 8c.—Active 
~ Call for Lead—Zinc Firm 

‘Metal and Mineral Markets” in its issue of July 4 
stated that at the very outset of the week the domestic price 
of copper became established on the basis of 8c., Valley, 
with some of the leading producers quite outspoken about 
their readiness to “‘meet all competition.’’ This unquestion- 
ably served to steady the market at the lower level and down 
all rumors of uncontrolled production here and a possible 
break in the international agreement. Sales of copper, lead, 
zinc, and tin were in good volume, considering the magnitude 
of the decline in copper, and, as the week closed, sentiment 
was very much better than in recent weeks. Demand for 
lead was exceptionally brisk, sales for the week being the 
largest so far this year. The publication further stated: 


Copper Buying Improves 

With many consumers of copper in need of metal, signs were not lacking, 
even early in the week, that business would improve as soon as buyers 
became satisfied that domestic production would not get out of hand. The 
drastic cut in the price was a shock to many. However, on sober second 
thought, most operators regarded the change in the general complexion of 
the market as a move in the right direction. Sales for the week totaled 
around 6,000 tons, which compares with 4,500 tons in the week previous and 
2,600 tons two weeks ago. In other words, demand has improved, and, 
with the foreign price again rising, sentiment was very much better than a 
week ago. Producers, without exception, appear anxious to do nothing to 
disturb their production schedules. 

On June 27, fabricators revised their quotations for copper products to 
conform with 8c. copper. 

Foreign copper was watched carefully as an indicator of what was going 
on in connection with the international agreement. The fact that the 
market abroad showed signs of recovering its composure was encouraging 
to the trade. American executives now abroad have assured foreign pro- 
ducers that the ending of National Recovery Administration should not 
cause any uneasiness over the curtailment plan. Since Monday (July 1) the 
export quotation advanced moderately on covering by shorts as weil as 
renewed consumer buying. 

The 4c. excise tax on copper has been extended for two years. Though 
close to $2,000.000 has been collected on copper imports since June 1932, 
a survey by the United States Tariff Commission reveals that a large part 
of the dutiable imported copper has been re-exported in more advanced 
forms (including special shapes) with benefit of drawback. Data available 
for the period beginning with June 21 1932, and ended Dec. 31 1934, 
indicate that more than half of the computed revenue on all forms of 
imported copper has already been refunded as drawback, and it is entirely 
possible that later exports of products made from this copper will result in 
further refunds. 

Consumption of copper outside of the United States continues to show 
gains, according to the latest report of the American Bureau of Metal 
Statistics. The moving monthly averages for all the world outside of the 
United States are as follows, in short tons: 


1934 1935 
, SE oe 78.766 89,565! April_.....-.-.-.-.-- 84,433 97 ,253 
POUrUary ......... 79.838  88.448|May____._._____-_. 87,518 100,066 
PG encwidbuwn 79,341 CE SS ee eee 8 wapens 


Brisk Trade in Lead 


Sales of lead for the week ended July 3 totaled 12,000 tons, an excellent 
week's business. Except for the fact that most producers were undersold 
for June, the activity, according to trade authorities, would have resulted 
in a higher market for the metal. Corroders, sheet-lead and pipe manu- 
facturers, and miscellaneous industries were buyers, with the first-ramed 
particlarly active. Reports from all sections of the country indicate that 
paint business has been very good. 

St. Joseph Lead, as in recent weeks, has been moving a fair tonnage of its 
own brands at a premium of $1 to $42 per ton. Our quotations for the last 
week held at 4c., New York, which was also the contract settling basis of 
the American Smelting & Refining Co., and 3.85c., St. Louis. 


Zinc Firm at 4.30c. 

Prime Western zinc was in better demand, sales for the calendar week 
ended June 29 totaling around 3,000 tons. With the strike situation in the 
Tri-State district still menacing, sellers were not in a mood to offer metal 
freely, especially for forward shipment. Galvanizers reported moderate 
improvement in trade. Quotations for Prime Western held on the basis of 
4.30c., St. Louis, throughout the week, with the tone firm. The ore 
market in Joplin was firm but unchanged at $28 per ton for Prime. 


Tin in Demand 


Consumers bought a good tonnage of tin during the last week, sales 
amounting to about 1,000 tons. With the statistics pointing to a tight 
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situation in the metal, and apparently no change in the marketing policy 
of the foreign group, buyers were forced to take on material. 

Deliveries of tin in the United States during June totaled 4,515 long tons, 
against 3.950 tons in May, and 3,845 tons in June last year. Total deliveries 
(U. K., U. 8., Continent, &c.) amounted to 7 962 tons during June, against 
7,661 tons a. month previous, and 7,645 tons in June 1934. The world’s 
visible supply, including the Eastern carry-over, at the end of June was 
estimated by the Commodity Exchange at 15,117 tons, against 17,994 tons 
at the end of May, and 18,894 tonsa year ago. The visible supply has been 
permitted to fall to the lowest point since 1927. 

Chinese tin, 99°% was quoted nominally as follows: June 27th, 50.75c.; 
28th, 50.75c.; 29th. 50.75c.: July Ist. 50.75c.; 2d, 50.85c¢.: 3d, 50.95c. 
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Steel Payrolls Increased in May over April Despite 
Decline in Operations, American Iron and Steel 
Institute Reports 


Payrolls of the steel industry in May were more than $600,- 
000 greater than in April, despite a drop in operations of 
nearly 4% between the two months, the American Iron and 
Steel Institute announced June 28. It added: 


Total payrolls in May were $46,493,536 compared with $45,890,244 in 
the preceding month. Operations of the industry averaged 43.53% of 
capacity in May as against 45.28% in April. In May 1934, when opera- 
tions were at 56.40%, the highest in 1934 and nearly 30% above May of this 
a. the payrolls for the month was $51,895,931, only 11.6% above May 
1935. 

Total employment in the steel industry was 421,470 in May 1935, a 
decrease of only % of 1% from the total of 424,623 employees in April. 
Employment in the peak month, May 1934, was 449,362. : 

Average hourly wage rate of the steel industry in May was 65.5 cen 
slight decrease from the average rate of 65.9 cents per hour paid in April, 
but ahead of the average rate of 64.6 cents per hour paid in May 1934. 
The average number of hours worked per week by wage-earning employees 
in May 1935, was 33.9, compared with 34.2 in the month preceding and 
36.6 in May 1934. 


May 1935 April 1935 May 1934 
Totai number, all employees._.__.____..._.. 421,470 424,623 449 362 
Total payrolls, all employees.____________. $46,493,536 $45,890,244 $51,895,931 
Hours per week per wage earner.________._. 33.9 34.2 36.6 
Average earnings per hour, wage earners _._. 65.5e. 65.9¢. 64.6c. 
CT Oe «at ocoedhndossddeocdchésns 43.53°; 45.28% 56.40% 





Holiday Depresses Steel Rate— Average Ingot Rate for 
Week May Fall Below 30% 


The July 4 issue of the “‘Iron Age’’ stated that steel works 
operations this week have declined sharply because of sus- 
pensions on Independence Day, the only holiday of the year 
outside of Christmas on which there is 100% cessation of 
production. Ingot output on the eve of the shutdown was 
32% of capacity, and since some producers will resume on 
a curtailed basis on Friday while others will remain idle until 
next Monday, the average for the week may fall well below 
30%. The ‘‘Age”’ further stated: 


A substantial rebound is looked for next week, although the rate may not 
reach the 38% level maintained in the last two weeks of June. A low 
operating rate in July is in line with seasonal expectations. The summer 
recession, however, will be less severe and of shorter duration than in 1934, 
according to prevailing views in the trade. 

The automobile industry, in keeping with its plan to start production of 
new models in September, will doubtless resume the placing of substantial 
steel orders in August. Agricultural buying power, thanks to ample pre- 
cipitation, is the best in four years. Farm equipment plants remain active 
though in a between-season period, while tractor manufacturers are still 
falling behind in their efforts to catch up with back orders. Unusually 
large canning packs, together wth expanding demands for fillng station 
oil cans And a brand new market for beer cans, point to a continuation of 
high operations among tin plate makers. The nascent revival of residential 
building, the growth of factory construction, the appearance of inquiries 
from the oil industry for pipe lines and refineries, and finally the increasing 
diversification of miscellaneous orders for iron and steel are also suggestive 
that the basis is being laid for broad business improvement. 

Scrap, always a sensitive barometer, likewise points to early trade im- 
provement. A Youngstown district mill has closed for upward of 50,000 
tons of steel-making scrap without developing further price weakness, and 
at Chicago a consumer purchase of heavy melting steel has resulted in an 
advance, raising the ‘‘Iron Age’’ scrap composite from $10.71 to $10.75 a 
ton. 

Furnace coke at Connellsville has fallen another 15c a ton to $3.35, but 
this change naturally followed the heavy accumulation of fuel stocks in 
anticipation of a coal strike that did not eventuate. 

Base prices on pig iron and steel have thus far held without a break. 
Irregularities continue to be reported in the resale prices of distributors and 
in the interpretation of controversial points in the field of extras. A num- 
ber of sheet mills have discontinued quoting prices on stamped blanks. 

Steel pipe awards are featured by the placing of 7000 tons for the Fort 
Smith, Ark., waterworks. A 300-mile natural gas line, requiring 22 to 
24-in. steel pipe, is planned for construction from Indiana to Detroit. A 
refinery at Houston, Tex., will take 4000 tons of steel, while another South- 
western project, still in a tentative stage, involves pipe lines and a refinery 
calling for 60,000 tons of steel. 

New York rapid transit companies have placed orders for 500 subway 
cars and 100 street cars. 

Structural steel awards, mostly in small tonnages, total only 7,000 tons 
as against 27,000 tons last wegk. New projects of 9,000 tons compare 
with 56,675 tons in the previous week. Structural steel lettings in June 
totaled 70,815 tons against 52,200 tons in May and 60,275 tons in April. 

The Navy Department will take bids Aug. 7 on 13 vessels to be built in 
private yards and shortly thereafter will take tenders on steel for 11 ships 
to be constructed in Government yards. Steel requirements for the hulls 
are estimated at 45,000 tons. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.84 a ton and 2.124c. a lb. respectively. Copper, after 
holding for a little more than a year at 9c., Connecticut Valley, has broken 
lc. a lb. to Se. 

THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 
July 2 1935, 2.124c, a Ib. {Based on steel bars, beams, tank plates, 


Gee week 28D. .cecesccessesaoades 2.124¢.{ wire, rails, black pipe, sheets and hot 
Oag- Meath GD «< «006 coccocensees 2.124c. rolled strips. These products make 
One year ag0.-.-.---.---------- 2.199¢. 85% of the United States output. 
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Htgh 
i iiitpet nennatatinnebaenebaiodend 2.124c. Jan. 8 2.124c. Jan. 8 
1934 eee eee eee eee eee eens eeeneenee 2.199¢. Apr. 24 2.008ce. Jan. 2 
| Re lle ih A RISEN iE: 2.01l5e. Oct. 3 1.867¢. Apr. 18 
DEA A CEILS ERLE LM: 1. Oct. 4 1.926¢. Feb. 2 
I Reet inl chine nn di et atinndelndl 2.037¢. Jan. 13 1.945¢. Dec. 29 
Eee 2.273¢c. Jan. 7 2.018¢e. Dec. 9 
 —eogu ae anand 2.217¢. Apr. 2 2.273¢e. Oct. 29 
EE A nd RENAE LS 2. . Dee. il 2.217¢. July 17 
tint tatbacddoaneobondesestenn 2.402c. Jan. 4 2.212¢c. Nov. 1 
Pig Iron 
July 21935, $17.84 a Gross Ton Based on average of basic iron at Valley 
DD. sabtdesacesaneabe a furnace and —— irons r nee 
One month ago ne ee ee ee ee ee . I hiladel ’ uffalo, alley 
inn ne eanenedinenaa 17.90 aay 
Htgh Low 
OS ee Se $17.90 Jan. 8 $17.83 May 14 
A GS AT, il DE Bie eh 17.90 May 1 16.90 Jan. 27 
EPS SSSI a ee ae ar PS 16.90 Dec. 5& 13.56 Jan. 2 
A TITS LI TIE ee 14.81 Jan. & 3.56 Dec. 6 
Sl tthadtadit: ,eneaauntinanbiniegenaanam 15. Jan. 6 14.79 Dec. 15 
ttn than ati adininnindimedmad 18.21 Jan. 7 15.90 Dee. 61 
inating eneeeeteaanainginn 18.71 May 14 18.21 Dee. 71 
ES DCS ER LES 18. Nov. 27 - 17.04 July 24 
Du bbdddbnmaddisssandacotwedocdontis 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
July 2 1935, $10.75 a Gross Ton Based on No. 1 heavy melting stee 
th. enn eenannemedl $10.71, quotations at Pittsburgh, Philadelphia 
One month ago. ................ 10.83; and Chicago. 
VOOE AZO ~ . 2 2 nn een www nue 
Htgh Low 
Dt saneaseoconoocasasnsocoooasssned $12.33 Jan. 8 $10.33 Apr. 23 
Tittwteaktinesdin medmecsasosenebous 13.00 Mar. 13 9.50 Sept. 25 
SE Ray a INS RIS SS 12.25 Aug. 8 6.75 Jan. 3 
linda thn aipmematianinebbtinebind 8.50 Jan. 12 6.42 July & 
EEA a pe eee ee 11.328 Jan. 6 8.50 Dec. 29 
A ce Ee, LR aE ae te eee 15.00 Feb. 18 11.25 Dec. 9? 
REE EO RA i AEG EGE SSRIS 17.58 Jan. 29 14.08 Dec. 3 
Pb tiinbieien atthbesdbdabunbaationses 16.50 Dee. 31 13.08 July 2 
De isthe cid ppesnseeesubbdnedbea 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on July 1 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 32.8% 
of the capacity for the current week, compared with 37.7% 
last week, 39.5% one month ago, and 23.0% one year ago. 
This represents a decrease of 4.9 points, or 13.0%, from the 
estimate for the week of June 24. Weekly indicated rates 
of steel operations since June 4 1934 follow: 











19 1934— 1935— 

June 4..... 57.4% | Sept. 17..... 22.3% | Dec. 31..... 39.2% \Apr. 8..... 43.8% 
June 11..... 56.9% | Sept. 24..... 24.2%; 19 Apr. 15..... 44.0% 
June 18..... 56.1% iOct. 1..... 23.2% iJan. 7..... 43.4% | Apr. 22..... 44, 
June 25..... 44.7% ;Oct. 8 ..... 23.6% iJan. 14..... 47.5% | Apr. 29....-. 43.1 
July 2..... 23.0% | Oct. 15_..-- 22.8% |Jan. 21....- 49.5%|May 6-.... 42.2% 
duly 9..... 27.5% | Oct. 22....- 23.9% | Jan. 28..... 52.5% |May 13..... 43.4 
July 16..... 28.8% | Oct. 29..... 25.0% | Feb. 4..... 52.8% |May 20..... 42.8% 
July 23..... 27.7% | Nov. 5-..... 26.3% | Feb. 11...-.. 50.8% | May 27..... 42.3° 
July 30..... 26.1% | Nov. 12..... 27.3% | Feb. 18..... 49.1% iJune 3.... 39.5% 
Aug. 6..... 25.8% | Nov. 19..... 27.6% i Feb. 25..... 47.9% | June 10.... 39.0% 
Aug. 13..... 22.3% | Nov. 26..... 28.1%iMar. 4..... 48.2% | June 17.... 38.3% 

, ee 21.3 =a 28.8% | Mar. 11..... 47.1% | June 24.._. 37.7% 
Aug. 27..... 19.1% | Dec. 10..... 32.7% | Mar. 18..... 46.8% \July 1.....32.8% 
Sept. 4..... 18.4% | Dec. 17..... 34.6% | Mar. 25....-. 46.1 
Sept. 10_.... 20.9% | Dec. 24....- 35.2% iApr. li... ‘a 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on July 1 stated: 


Steel production for 1935 crosses the year’s half-way mark to-day with 
a record slightly below that of the comparable period in 1934. 

Substantial gains in output in the earlier months this year have dis- 
appeared, yet sentiment in the markets now probably is stronger than at 
any time in thc past several years. 

With steel works operations for June estimated, the average for six 
months is about 46%, or one point below that last year. For every point 
the industry makes an average of 2,200 gross tons of ingots, so that the 
official figures when available this week will show a moderate loss. 

Sixty five per cent of last year’s production fell in the first half, while 
steel makers now are confident the next six months will bring out a much 
heavier demand than that in the first six. 

Miscellaneous requirements have held up better than expected, and 
aided by rebounds at Chicago, Detroit, Youngstown and in New England 
the steel rate last week recovered 1% points to 37%. Apparently some of 
this gain was in anticipation of widespread suspensions for July 4, which 
in numerous instances will extend over the entire week. 

rhe seasonal bottom in automobile assemblies is due late this month or 
early August, and beginning about the middle of August steel shipments 
will be resumed on a heavier basis. Chevrolet and Chrysler plan to be in 
production on new models by Aug. 15. Assemblies last week totaled 
89,000, down 1,500. 

At the moment, construction work gives the most tangible promise of 
developing heavy tonnages. The industry had another fairly good week 
in structural shape awards, at 22,600 tons. Public works projects in the 
Middle West requiring 45,000 tons are scheduled for early closing. The 
navy has issued specifications for 13 vessels to be built in private yards, 
taking 24,275 tons of steel, to be awarded in August. 

Next week the first specifications are expected to be issued on 65,000 
tons of steel for the 5,125 freight cars awarded by the Chesapeake & Ohio 
RR, Canadian Pacific is inquiring for 1,200 freight cars, Canadian 
National, 1,100. Wabash has purchased 5,000 tons of rails. 

Tractor plants and some farm implement builders have not experienced 
@ seasonal recession, and the former are likely to be rushed for the next 
two months. Tin plate production apparently will be given a lift by the 
adoption of tin cans for marketing beer. A large brewing interest has 
placed a contract for cans requiring a heavy steel tonnage. 

Reinforcing bar prices are under increasing pressure, but other steel 
prices are apparently firm. New steel contract forms for third quarter 








The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding du the week ended July 3, as reported by the 
Federal Reserve banks was $2,475,000,000, a decrease of 
$2,000,000 compared with the preceding week and of $7,- 
000,000 compared with the senseapendine week in 1934. 
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are the same as those used heretofore, except referred to as standard extras. 
Another influx of foreign pig iron is affecting Eastern markets. 

June pig iron shipments in the Middle West were only 10% less than 
those in May. Republic Steel Corp. has relighted one of ite Buffalo 
furnaces. Scrap consumers claim to be well supplied, while dealers will 
not sacrifice to sell. ; 

Detroit steel works operations last week advanced 24 points to 94%: 
Chicago, 2 to 41; New England, 5 to 61; Youngstown, 1 to 42. Cleveland 
was down 2 to 46, while others were unchanged. 

“*Steel's’’ iron and steel price composite is down 1 cent to $32.39; the 
os oan steel index remains $54, while the scrap composite is off 4 cents 
to $10.34. 


Steel age production for the week ended July 1 is placed 
at 38% of capacity, according to Dow, Jones & Co., Inc. 
This is uncha from the previous week. Two weeks 
ago the average was 39%. 


U. 8. Steel is estimated at 35%, the same as the week before, and com- 
pared with 354% two weeks ago. Leading independents are credited 
with 40%, unchanged from the preceding week, and against 4114% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding weeks of previous years, together with the 
changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
iad din cx ty ou eminent ciel el oe 38 al 35 — 40 we 
SINS dy ay & 4dr ee toasnesiemtelndie amelie 45 —12 41 — 7 50 —14 
SS: i ads hs ep codeine th toepttgaaee 52 + 2 + 2 60 + 2 
Ee ee a Not available 
TSS a6 oe edi eee 33%— 1% — 2 33 —-2 
RE Ee ey ee ee EL 64 —2 69 — 2 59 —2 
IAS ions as i atin oesentinininmnenieenel 94 — 1 97 —2 91 — 1 
ls net baboon 72— 75 — 1 69 — % 
FF eee 70 — 4 65 — 3 





- — 
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June Pig Iron Output Off 7.1% 


Production of coke pig iron in June, according to the 
“Tron Age” of July 4, totaled 1,552,514 gross tons, compared 
with 1,727,095 tons in May. The daily rate in June, at 
51,750 tons, decreased 7.1% from the May rate of 55,713 
tons. Production for the first six months this year, at 9,799,- 
000 tons, compares with 9,798,313 tons in the corresponding 
period last year. The “Age” further said: 


There were 91 furnaces in blast on July 1, making iron at the rate of 49,180 
tons a day, against 97 on June 1, making iron at the rate of 54,465 tons a 
day. Eight furnaces were blown out or banked during the month and two 
were put in operation. The Steel Corp. put one furnace in and took six off 
blast; independent steel companies took two off blast and one merchant 
furnace was blown in. 

Among the furnaces blown out or banked are the following: One Monon- 
gahela, National Tube Co.; one South Chicago and one Gary, Lllinois Steel 
Co.; three Ensley, Tennessee Coal, Iron & RR. Co.; one Aliquippa, Jones & 
Laughlin Steel Corp., and one Riverside furnace of the Wheeling Steel Corp. 

Furnaces blown in included a Mingo furnace of the Carnegie Steel Co. 
and the Anna furnace of the Struthers Iron & Steel Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 






































1930 1931 1932 1933 1934 1935 
January..........| 91,209 55,299 31,380 18,348 39,201 47 ,656 
February ....-.....| 101,390 60,950 33,251 19,798 45,131 57,448 
a late 104,715 65,556 31,201 17,484 52,243 57,098 
Bib dna diniinudal 106,062 67,317 28,430 20,787 57,561 ,44 
0 Se SF 104,283 64,325 25,276 28,621 65,900 55,713 
tii dh inniites, eetle . 54,621 9 42,166 64,338 51,750 
First six months_| 100,891 61,356 28,412 24,536 54,134 54,138 
ae 47,201 18,461 57,821 39,510 
nt cemmamnal ae 41,308 17,115 59,142 34,012 
September........| 75,890 38,964 19,753 50,742 29,935 
October..........| 69,831 7,848 ; 43,754 30,679 
November... ..... 62,237 36,782 21,042 36,174 31,898 
December ......-.- 53,732 31,625 17,615 38,131 33,149 
12 mos. average_' 86,025 50,069 23,733 36,199 43,592 





Pee ewer org : . 
| Current Events and Discussions: 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 























Pig Iron x Ferromanganese y 

1935 1934 1935 1934 
pS Pee 1,477,336 1,215,226 10,048 11,703 
TR Pe 1,608,552 1,263,673 12,228 10,818 
9 AE eS! 1,770,028 1,619,534 17,762 17,605 
PT Rite cineca a neinininitadimite 1, ,475 1,726,851 18,302 15,418 
I i a a 1,727,095 2,042,896 17,541 10,001 
Ee Gen 1,552,514 1,930,133 12,961 10,097 
i IGS SESS 9,799,000 9,798,313 88,902 75,642 
EE a ee 1,224,826 10,188 
PR et AE TELS EIR E EO 1,054,382 8,733 
te. <o2nnankéweuie 898,043 7,100 
ae ee eee ee 951,062 9,830 
EE ee 956,940 8,134 
SAREE EFORCE SERRE 1,027,622 4,563 
Raa Se, OPE RL LS ae 15,911,188 124,190 














x These totals do not include charcoal pig iron. The 1933 production of this 
iron was 32,941 gross tons. y Included in pig iron figures. 


ee 














After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On July 3 total Reserve bank credit amounted to $2,468,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with a 
decrease of $129,000,000 in member bank reserve balances and an increase 
of $10,000,000 in monetary gold stock, offset in part by increases of $121.- 
000,000 in money in circujiation and $11,000,000 in Treasury cash and 
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deposite with Federal Reserve banks and a decrease of $4,000.000 in Treas- 
tury and national bank currency. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. Increases of $23,000,000 in hold- 
ings of U. 8. Treasury notes and $2,000,000 in U. 8. Treasury Lills were 
partially offset by a decrease of $24,000,000 in United States bonds. 

Beginn om troeen the week ended Oct. 31 1934, the Secre- 
tary of the ury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury la- 
tion issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘“‘Surplus 

Section 13-B),”’ to distinguish such surplus from surplus 
erived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ : 

The statement in full for the week ended July 3, in com- 
parison with get yey week and with the corresponding 
date last year, be found on pages 68 and 69. 


Increase (+) or Decrease (—) 


ince 
July31935 June 261935 July 3 1934 


$ 

Bills discounted. . ................. 8,000,000 +1,000,000 —21,000,000 
DD Gs 6 od dé ccnctnebacceseseos Sf 3S ae es) 
U. 8. Government securities. ......- 2,431,000,000 +1,000,000 —1,000,000 
Industrial advances (not including 

21,000,000 commitments—July 3) 28,000,000 ._...... + 28,000,000 
Other Reserve bank credit.._...___. 4,000,000 —6,000,060 —26,000,000 
Total Reserve bank creqgit__..__.. 2,468,000,000 —4,000, — 20,000,000 
Monetary gold stock. ............-.. 9,119,000,000 +10,000,000 + 1,253,000,000 
Treasury and National bank currency2,504,00C6,000 —4,000,000 +139,000,000 
Money in circulation..............-. 5,619,000,000 +121,000,000 + 222,000,000 
Member bank reserve balances. .-__.. 4,900,000,000 —129,000,000 + 1,154,000,000 


Treasury cash and deposits with Fed- 
eral Reserve banks _..........-.. 3, 

Non-member deposits and other Fed- 
eral Reserve accounts. ........... 


002,000,000 +11,000,000 —111,000,000 
570,000.000 +1,000,000 


_ 
—_ 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned for 
“account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to broker and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
This new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers “‘for account of out-of-town 
banks’’ or ‘‘for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City ‘‘for own account,”’ including the 
amount loaned outside of New York City, stood at $952,- 
000,000 on July 3 1935, an increase of $48,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN 
NEW YORK CITY 








New York 
July 31935 June261935 July 3 1934 
s » 

Loans and investments—total_......-- 7 718,000,000*7,775,000,000 7,303,000,000 
Loans on securities—total...........-.. 1,700,000,000 1,655,000,000 1,749,000,000 

To brokers and dealers: 
I kes oh ne nds shill 886,000,000 844,000.000 841,000,000 
lL Ll eee 66,000,000 60 ,000 ,00O 55,000 ,000 
ees 748,000,000 751,000,000 853,000,000 


Accepts. and commercial paper bought... 149,000,000 153,000,000 
pean yea ay i Rd la li A 125,000,000 Sa ae eon |1,837,600,000 
ili a AE RIE REA 1,199,000,000*1,207 ,000,000 | 


U. 8. Government direct obligations__..3,245,000,000 3,324,000,000 2,928,000,000 


Obligations full uaranteed by United 
ey oN. En ei te si a diaidlal iain 320,000,000 eae rae 











esas énees 980,000,000 994,000,000 
Reserve with Federal Reserve banks. ...1,689,000,000 1,885,000,000 1,234,000,000 
RE ee Se 48,000,000 46,000,000 38,000 ,000 
Net demand deposits__.......-.-.----- 7,503,000,000 7,578,000,000 6,115,000,000 
Time deposits _ ath | = TERR Bee 569,000,000 550,000,000 691,000,000 
Government deposits.......-.-..-.------ 201,000,000 361,000,000 733,000,000. 
I De ecwoubde 112,000,000 103,000,000 96,000,000 
_ OS Pee 1,970,000,000 1,914,000,000 1,603,000,000 
Borrowings from Federal Reserve Bank. = =§ ewnnwene ewww rene eww ennee 

Chicaéto 
Loans on investments total... ----.----- 1,624,000,000 1,589,000,000 1,442,000,000 
Loans on securities—total..---------- 200,000,000 196,000,000 282,000,000 
dealers: 

ee _ 1, Or 1,000,000 1,000,000 19,000,000 
Outside New York....-.-.--.------- 31,000,000 26 ,000 ,000 47,006 ,000 
ie a a 168,000,000 169,000,000 216,000,000 

; mmercial bought.. 19,000,000 20,000,000) 
ja. aaa tte ope es 6,000,000 16,000,000> 281,000,000 

Other WARS. < cc ccccacccccosocceccces 246,000,000 244,000,000) 
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July : 1935 June 26 1935 July ; 1934 
U. 8. Government direct obligations.... 811,000,000 777,000,000 572,000,000 
Obligations fully guaranteed by United 
States Government....._.......... 80,000,000 syoryeed 307 ,000,000 
OCURGP COCUTIRIOB . oo occ cccccccccocccces 252,000,000 256,000,000 
Reserve with Federal Reserve Bank... 648,000,000 703,000,000 448,000,000 
fl RRR Pv ety hep iran esa 37,000,000 36,000,000 40,000,000 
Net demand deposits................. 1,731 000,000 1,672,000,000 1,335,0C00,000 
5 ETE AED HEP ENR, ,000,000 0,000, 366,000,000 
Government deposits................. ,000,000 2,000,600 47,000,000 
CN 6 fGen ee ka) 215,000,000 227,000,000 168,000,000 
ee OD GE dd tiddaddaiobetodbdean 1,000,000 503,000,000 398,000,000 
Borrowings from Federal Reserve Bank, _....... ccccecuer Ess ume io 
<< >—____ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member | are now given out on Thursday, 
simultaneously with the figures for the Reserve beaks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business June 26: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on June 26 shows increases for the week of 
$43,000,000 in total loans and investments, $70,000,000 in net demand 
deposits and $22,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York increased $46,- 
000,000 at reporting member banks in the New York district and $45,000 - 
000 at all reporting member banks; loans to brokers and dealers outside 
New York declined $1,000,000; and loans on securities to others declined 
$3,000,000. Holdings of acceptances and commercial paper bought in open 
market declined $7,000,000 in the New York district and $11,000,000 at all 
reporting member banks; real estate loans showed little change for the week; 
and ‘‘other loans’’ declined $7,000,000 in the New York district and $14,- 
000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$18,000,000 in the Chicago district , $8,000,000 in the New York district, and 
$19,000,000 at all reporting member banks, and declined $7,000,000 in the 
San Francisco district. Holdings of obligations fully guaranteed by the 
United States Government declined $14,000,000 in the New York district 
and $5,000,000 at all reporting member banks, and increased $5,000,000 
in the Philadelphia district and $4,000,000 in the Kansas City district. 
Holdings of other securities increased $10,000.000 in the New York district 
and $12,000,000 at all reporting memper banks. | 

Licensed member banks formerly includea in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,298,000,000 and net 
demand, time and Government deposits of $1,493,000,000 on June 26, 
compared with $1 ,296,000,000 and $1 ,490,000,000, respectively, on June 19. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended June 26 1935, follows: 


Increase (+) or Decrease (—) 


Since 
June 261935 June 19 1935 June 27 1934 








x $ 

Loans and investments—total._ _ __ 18,663,000,000 +43,000,000 +926,000,000 
Loans and securities—total._.__.. 3.061,000,000 +41,000,000 -—468,000,000 

To brokers and dealers: 

RD Wh nn chk neoticud 883,000,000 + 45,000,000 —52,000 ,000 
Outside New York..._..._.. 166,000,000 — 1,000,000 —14,000,000 

Rp A a A 2,012,000,000 —3,000,000 -—402,000,000 
Accepts. and com’! paper bought.. 317,000,000 —11.000,000) 
Loans on real estate... ..........- 961,000,000 +1,000,000; 2,000,000 
fT LENE LR OA 3,205,000,000 —14,000,000) 
U. 8. Govt. direct obligations.__. 7,407,000,000 +19,000,000 +742,000,000 
Obligations fully guaranteed by the 

United States Government... ._. 841,000,000 wry ¥ 4, + 654,000,000 
CEE CO nceocet wccccccecs 2,871,000,060 + 12,000,000 
Reserve with Fed. Res. banks.._.. 3,875,000,000 +22,000,000 +974,000,000 
Ct ee Cn tn ee doecubiibaa ie 302, ,000 + 12,000,000 + 55,000,000 
Net demand deposits............ 15,423,000,000 *+70,000,000 + 2,919,000,000 
RE Gab vishandbocnnene 4,427 000,000 — 7,000,000 ~—74,000,000 
Government deposits............ 674,000,000 — 1,000,000 —#683,000,000 
Sa I a i hi a 1,842 000,000 +43,000,000 +273,000,000 
nn oe nae eenamanl 4,398 ,000,000 +14,000,000 +770,000,000 
EE Oe, Be iia. So ><: See ae —5,000,000 


* June 19 figures revised. (San Francisco district.) 
——___<g>——___ 


Annual Report of Federal Reserve Board—Gold Ship- 
ments by New York Federal Reserve Bank to 
Belgium and Gold Advances Arranged in Behalf 
of the Bank for International Settlements but not 
Availed Of 


While more extended reference will be made another week 
to the annual report of the Federal Reserve Board (made 
public July 4) covering the operations of the year 1934, we 
take occasion here to refer to what the Board has to say 
copnemng credit agreements with foreign Central Banks, in 
which information is supplied as to arrangements looking to 
the extension of credits, secured by gold, to the Bank for 
International Settlements, which credits, however, were not 
utilized: 

Credit Agreements With Foreign Central Banks 

The aggregate participation of the Federal Reserve banks in the two 
credits extended, with the approval of the Federal Reserve Board, to the 
National Bank of Hungary in 1931 by the Federal Reserve Bank of New 
York, in association with the other Federal Reserve banks and other foreign 
central banks, was reduced during 1934 from $3,560,000 to $3,140,000. 
These two credits, which took the form of purchases of prime commercial 
oills guaranteed by the National Bank of Hungary, had been consolidated 
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in 1933 in an agreement that provided for scheduled reductions over a period 
of three years. The demand deposit of $10,000,000 placed by the Federal 
Reserve banks, upon the approval of the Federal Reserve Board, with the 
bank for International Settlements in 1931 for the purchase from time to 
time of bills guaranteed by that bank, which had been reduced to $2,920,000 
by the beginning of 1934, was further reduced to $530,000 during the year. 
The total of the demand deposit and of bills purchased under the agreement 
which had amounted to $4,220,000 at the beginning of the year, was reduced 
to $2,530,000. 

On Nov. 2, at the time gold was being shipped from Belgium to the 
United States, the Federal Reserve Board approved the extension of credits 
to the National Bank of Belgium by the Federal Reserve Bank of New 
York, in association with the other Federal Reserve banks, for amounts up 
to $25,000,000 in the form of advances secured by gold. Advances made 
under this agreement were entirely liquidated by the end of November, 
when the shipment of gold from Belgium to this country ceased. On 
Nov. 28 the Federal Reserve Board also approved the extension of 
similar credits to the bank for International Settlements by the Federal 
Reserve Bank of New York, in association with the other Federal* Reserve 
banks, for amounts up to $50,000,000 in the form of advances secured by 
gold. No utilization was made of this credit during the year. 


From Washington advices July 3 to the New York “Times” 
we take the following: 


The arrangement with the bank for International Settlements followed 
closely advances to Belgium by the Federal Reserve Bank of New York 
early in November in an effort to prevent abandonment of the gold standard 
by that country, and to end disquieting exchange disturbances. . . . 

The understanding is that the arrangement by which the Reserve Bank 
of New York expressed readiness to consider applications for aid to the 
extent of $50,000,000 was not in the form of a definite commitment, but 
that the Bank was prepared to give sympathetic consideration to any 
requests made. 

The co-operative attitude of the Federal Reserve Banks in this con- 
nection fitted in with the policy of the Treasury last January in bringing 
into action its huge stabilization fund to manage the dollar in terms of 
foreign exchange while the gold clause decision was pending in the Supreme 
Court, and, on May 30, in aiding France by large advances, secured by 
gold, to remain on the gold standard. 

——————e 


Canadian-Gold Revaluation Bill Does Not Contemplate 
Change in Value of Currency—Officials Deny 
Rumors that Canadian Dollar Is to be Linked to 
that of United States 

A denial that the Canadian dollar is to be tied to United 
States currency was voiced on June 23 by officials of the 
Canadian Finance Department, in discussing a bill now 
pending in the Canadian Parliament which would authorize 
the Government immediately to revalue $91,000,000 of gold 
held by the Bank of Canada as a reserve against the currency 
and to use the proft as an exchange stabilization fund. 
Officials rai oe 8 that the purpose of the measure is to carry 
out the bookkeeping transaction of devaluing the Bank of 
Canada’s gold assets, less the $15,000,000 which has been 
deposited by Canadian chartered banks as cover for foreign 
iiabilities on which they will ne pee to take the profit. 
The gold content of the Canadian dollar as defined in the 
Currency Act is not changed by the bill. 

Officiai explanation of the measure was given as follows 
in a dispatch from Ottawa June 23 to the New York “‘Times:” 

“It provides a fund with which we may later stabilize our currency at 
any figure we choose,"’ officials explained. ‘‘Revaluing our gold does not 
mean stabilization. Asthe value of gold in the market increases or decreases 
so will the fund. We will value it at the highest price offered for gold 
whether that happens to be in London or New York. As for stabilization 
itself, we cannot do anything until the American dollar and the pound are 
again tied together.’’ 

The revaluation fund will be under the direction of the Minister of Fin- 
anace, not of the Governor of the Bank of Canada. 

The bill does not enlarge or restrict the Government's power to devalue 
the Canadian currency itself. On this point Premier Bennett said in 
Parliament: 

“The bill does not contemplate any commitment being made in regard to 
the future policy of this country with respect to its monetary system.’’ 

Replying to the contention that the Canadian dollar should be devalued 
below its present figure. Mr. Bennett pointed out that its present value in 
gold was only about 60 cents, and added: 

“To undertake deliberately to depreciate our dollar, having regard to 
our position with the United States on one hand and Great Britain on the 
other, is something this Government has declined to do so far. We have 
to pay about £12,000,000 annually in Great Britain as interest on our 
obligations, and to the United States a much greater sum. The question 
of tying up our dollar to the sterling group was brought up during the dis- 
cussions on the Empire agreements, but subsequent events have shown 
such action would have been disastrous to the country.”’ 

———-—_<—————__. 


Interest on National Defense Bonds Reduced by France 


Under date of June 24 wireless advices June 24 to the 
New York ‘‘Times”’ said 


The financial committee of the Caisse Autonome decided to-day to reduce 
the interest rate on national defense bonds from 4% % to 4. 

fo-morrow’'s Journal Official will contain a decree to that effect, thus 
bringing France one more step nearer monetary normality. Last week 
the Bank of France reduced the discount rate, while forward discounts 
against the franc and interest rates generally have been declining slowly. 

The authorities still feel, however, that it is necessary to move with 
great caution. 

Premier Pierre Laval has been holding daily conferences with financial 
advisors and is expected to announce to-morrow further measures intende 1 
to reduce the budgetary deficit. 

a 


Italy Establishes Special License Tax of 3% on All 
Imports 

A special license tax of 3% of the value of all goods im- 

ported into Italy under license or permit was established by 

a decree of May 13, published in the ‘‘Gazzetta Ufficiale,”’ 

Rome, of June 17 1935, presumably effective immediately, 

aceording to a cablegram received in the United States 
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Department of Commerce from Charge d’Affaires Alexander 

Kirk, Rome. The de*ree, the Commerce Department 

announced June 20, states that the proceeds of this tax are 

to be used in “regulating foreign trade.’’ It is understood 

that this tax will apply on all goods admitted for importation. 
Oe 


Revenue Surtax on Imports and Exports Continued by 
China for Additional Year 


A notification has been issued by the Chinese Customs 
Administration that the revenue surtax of 5% of the duties 
on imports and exports has been continued for another 
year beginning July 1 1935, according to a cablegram 
received in the United States Department of Commerce from 
Commercial Attache Julean Arnold, Shanghai. The revenue 
surtax was scheduled to expire on June 30 1935, it is pointed 
out. 

— 
New Cuban Budget Provides $4,000,000 for Part 
Amortization of External Debt 

The Cuban budget for 1935-36, which was approved by the 
Cabinet on June 28, provides for resumption of payments on 
part of the Cuban foreign debt. The budget, which totals 
$65,125,000, includes an item of $4,000,000 for part amortiza- 
tion of the Speyer and Morgan loans, on which service was 
suspended by a decree in April of last year. At that time it 
was said that the moratorium would continue “until the 
Government’s income reaches $60,000,000 annually.” It 
exceeded that figure this year. The status of outstanding 
Cuban bonds was described as follows in the New York 
“Herald Tribune”’ of June 29: 


The Mendieta Government suspended payments early in 1934 on $52,- 
000,000 worth of bonds, held mostly by American investors, which were 
floated through Speyer & Co. and J. P. Morgan & Co., both of New York, 
between 1904 and 1927. 

A huge public works indebtedness owed largely to the Chase National 
Bank had been previously defaulted by President Ramon Grau San Martin, 
who claimed it was ‘“‘illegitimate’’ because contracted by the deposed 
President Gerardo Machado without the consent of the people. 

These public works obligations totaled $80,000,000, of which $40.000,000 
was in bonds, $20,000,000 in Treasury certificates held by Cuban and 
American contractors and some banks, and $20,000,000 more in an oft- 
extended short term loan from three United States banks headed by Chase. 

——__—_.g—__—__ 

United States and Mexico Sign Claims Agreement— 
Mexico Will Pay $5,448,020 at Annual Rate of 
$600,000 

A claims agreement between the United States and 
Mexico was signed at Mexico City on June 28 by Josephus 


Daniels, the American Ambassador, and Jose Angel Ceni- 
ceros, acting Minister of Foreign Affairs. This action ended 
a year’s negotiation between the two Governments. The 


agreement provides that Mexico will pay the United States 
a total of $5,448,020 at the rate of $600,000 annually. Fur- 
ther details of the pact were noted as follows in a Washington 
dispatch of June 28 to the New York ‘‘Times”’: 


An aggregate settlement of $5,448,020.14 to be paid by Mexico to the 
United States in satisfaction of all claims of American nationals against 
Mexico for damages arising out of the revolution from 1910 to 1020 has 
been agreed upon by representatives of the two governments. The figure 
represents a lumping together of all outstanding claims. 

The State Department announced today that the money will be paid 
in annual installments of $600,000 and distributed by this government to 
our claimants. The settlement was reached on the basis of a percentage of 
recoveries by six European powers, Great Britain, France, Italy, Germany, 
Spain and Belgium, having claims of the same general character against 
Mexico arising out of thd revolutionary period. 

- ei 


$250,353 to Be Made Available to Purchase Argentine 
External 6% Gold Bonds, Issue of Feb. 1 1927, 
Sanitary Works Loan, for Sinking Fund 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are notifying holders of Governmeat 
of the Argentine National external sinking fund 6% gold 
bonds, issue of Feb. 1 1927, Sanitary Works  Bemeay due Feb. 1 
1961, that $250,353 will be available on or before Aug. 1 
1935, for the purchase for the sinking fund of so many of 
these bonds as shall be tendered and accepted for purchase 
at prices below par. An announcement in the matter July 1 
continued: 

Tenders should be made to the bankers, at a flat price, below par, before 
3 p. m. Aug. 1. Should tenders so accepted be insufficient to exhaust 
available moneys, additional purchases upon tender, below par, may be 
made up to Oct. 30 1935. The notice from the bankers follows receipt 
of word from the Argentine Ambassador that $249,750 will be paid into the 
sinking fund on or before Aug. 1. The difference between that amount 
and the $250,353 mentioned in the notice to bondholders represents unex- 
pended money in the sinking fund. 

— i -- 


20% of July 1 Coupons to Be Paid on 744% Sinking 
Fund Gold Bonds, External Loan of 1925, of City 
of Porto Alegre (Brazil)—-New York Stock Exchange 
Rules on Bonds 

Ladenburg, Thalmann & Co., as special agent, are notify- 
ing holders of City of Porto Alegre (United States of Brazil) 

40-year 714% sinking fund gold bonds, external loan of 1925, 

that funds have been deposited with them sufficient to make 

a payment in lawful currency of the United States of America 

of 20% of the face amount of coupons on these bonds due 

July 1. An announcement in the matter stated: 


Acceptance of payment on the coupons—amounting to $7.50 for each 
$37.50 coupon and $3.75 for each $18.75 coupon—is optional with holders, 
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but, if accepted, must be accepted in full payment of such coupons and 
claims for interest represented thereby. Payment will be made at the 
offices of the special agents, who advise holders to retain coupons maturing 


Jan. 1 1932 to Jan. 1 1934 for future adjustment, although no present pro- 
vision has been made for them. 


_ Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on July 2 of rulings on 
the above bonds by the Exchange: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
July 2 1935 
Notice having been received that payment of $7.50 per $1,000 bond 
will be made July 1 1935, on surrender of the coupon due from City of 


Porto Alegre, Guaranteed 40-year 7 4 % Sinking Fund Gold Bonds, External 
Loan of 1925, due 1966: 


The Committee on Securities rules that transactions made on and after 
July 3 1935, shall be settled by delivery of bonds bearing only the Jan. 1 
1932 to Jan. 1 1934, inclusive (ex July 1 1934 to July 1 1935, inclusive), 
Jan. 1 1936 and subsequent coupons: and 

That the bonds shall continue to be dealt in ‘“‘flat.”’ 

ASHBEL GREEN, Secretary. 
————<____ 


Funds Remitted for Payment of 22144% of July 1 
Coupons on Three Loans of State of Paulo (Brazil) 
—Rulings on Bonds of External Loans of 1921 
and 1925 and External Dollar Loan of 1928 by New 
York Stock Exchange 


Speyer & Co., as special agent for the State of Sao Paulo 
15-year 8% External Loan of 1921, and Speyer & Co.and 
J. Henry Schroder Banking -t as special agents for the 
State of Sao Paulo 25-year 8% External Loan of 1925 and 
40-year 6% External Dollar Loan of 1928, announced July 2 
that, pursuant to the terms of Decree No. 23829 of the Chief 
of the Provisional Government of the United States of Brazil, 
funds have been deposited with them sufficient to pay 22144% 
of the face amount of the July 1 1935 coupons of the above 
loans. Acceptance of such payment is optional with holders 
of the above bonds and coupons, but, if accepted by them, 
must be accepted in full payment of such coupons and of 
theclaims for interest represented thereby, the announcement 
of the special agents said, continuing: 


Holders of July 1 1935 coupons will receive upon surrender of coupons 
for cancelation, accompanied by appropriate letters of transmittal, at the 
offices of the above special agents, $9 per $40 coupon and $4.50 per $20 
coupon of the 8% loans of 1921 and 1925 and $6.75 per $30 coupon and 
$3.375 per $15 coupon of the 6% loan of 1928. 


Rulings on the bonds of the three external loans of Sao 
Paulo by the New York Stock Exchange were issued as 


following on July 2 by Ashbel Green, Secretary of the 


Exchange: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 
July 2 1935 

Notice having been received that payment of $9 per $1,000 bond will be 
made July 3 1935, on surrender of the coupon due July 1 1935, from State 
of Sao Paulo 15-year 8% Sinking Fund Gold Bonds, External Loan of 1921, 
due 1936. 

The Committee on Securities rules that transactions made on and after 
July 3 1935, shall be settled by delivery of bonds, hearing only the July 1 
1932 to Jan. 1 1934, inclusive (ex July 1 1934 to July 1 1935, inclusive) 
and Jan. 1 1936 coupons; and 

That the bonds shall continue to be dealt in ‘‘flat.”’ 


July 2 1935 

Notice having been received that payment of $9 per $1,000 bond will be 
made July 3 1935, on surrender of the coupon due July 1 1935, from State 
of Sao Paulo 25-year 8% Secured Sinking Fund Gold Bonds, External Loan 
of 1925, due 1950. 

The Committee on Securities rules that transactions made on and after 
July 3 1935, shall be settled by delivery of bonds bearing only the July 1 
1932 ($32 paid) to Jan. 1 1934, inclusive (ex July 1 1934 to July 1 1935, 
inclusive), Jan. 1 1936 and subsequent coupons; and that the bond shall 
continue to be dealt in ‘‘flat.’’ 


July 2 1935 

Notice having been received that payment of $6.75 per $1,000 bond will 
be made July 3 1935, on surrender of the coupon due July 1 1935, from 
State of Sao Paulo 40-year 6% Sinking Fund Gold Bonds, External Dollar 
Loan of 1928, due 196%. 

The Committee on Securities rules that transactions made on and after 
July 3 1935, shall be settled by delivery of bonds bearing only the Jan. 1 1932 
to Jan. 1 1934, inclusive (ex July 1 1934 to July 1 1935, inclusive), Jan. 1 
1936 and subsequent coupons; and that the bonds shall continue to be 
dealt in ‘‘flat.’’ 

ASHBEL GREEN, Secretary. 
—————— 


Rulings by New York Stock Exchange on 6% Sinking 
Fund Bonds, due 1953, of Saarbruecken (Germany) 


The following announcement was issued by the New York 
ete Exchange on July 1 through its Secretary, Ashbel 
reen: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
July 1 1935. 

Notice having been received that the interest due July 1 1935, on City of 
Saarbruecken (Saar Basin) 6% Sinking Fund Bonds, due 1953, is not being 
paid. 

The Committee on Securities rules that beginning July 1 1935 and until 
further notice the said bonds shall be dealt in ‘‘flat’’' and to be a delivery 
must carry the July 1 1935 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through July 1 1935 
interest shall be computed up to but not including July 1 1935. 


ASHBEL GREEN, Secretary. 
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July 1 Interest Available on 7% Gold Bonds of Union 
of Soviet Socialist Republics 

Holders of the 7% gold bonds of the Union of Soviet 
Socialist Republics may present their coupons covering 
the regular quarterly interest due July 1 for omens at the 
Chase National Bank of New York, offici paying agent 
in the United States. Interest coupons are being redeemed 
at the rate of $1.52 per 100 Gold Rouble Bond, 41 cents 
higher than the indicated value of the coupon when the 
bonds were first offered on July 1 1933, the increased value 
ot, due to subsequent reduction in the gold content of 
the United States dollar. From an announcement issued 
in the matter we also take the following: 


Cable advices received by the Soviet American Securities Corp. of New 
York from the State Bank of the U. 8. 8S. R. established the $1.52 rate in 
accordance with the provisions of the bond calling for payment in American 
currency based on the value of the Gold Rouble at the rate of exchange 
prevailing when such payment became due. Coincident with the estab- 
lishment of the $1.52 rate for interest coupons at the prevailing rate of 
exchange, the par value per 100 Gold Rouble Bond in American currency 
at which the State Bank agrees to repurchase them on demand of the holder 
is $87.07 based on the exchange rate as of June 29. This compares with 
a price of $63.61 which prevailed on July 1 1933 when the bonds were 
originally offered. 

SS 


Interest to be Paid on 5% Bonds of 1925 of Chinese 
Republic 


The Banca Commerciale Italiana Agency, New York, 
announces that coupon number 21 of the 5% bonds of 1925 
of the Chinese Republic will be payable at its office on and 
after July 15 1935, at the rate of $1.25 each. 

que=fiipeeemee 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced July 1 
the filing of 13 additional registration statements under the 
Securities Act of 1933. The total involved is $73,942,515, 
of which $64,179,015 represents new issues. Included in 
this total is $40,000,000 of General Mortgage Bonds, 334% 
series, due July 1 1965, of the Cleveland Electric Illuminating 
Co. (Docket 2-1498, Form A-2, included in Release No. 409); 
the filing of the statement for this company was noted in 
our issue of June 29, page 4310. 

The securities involved in the 13 statements announced 
by the SEC on July 1 are grouped as follows: 


No. of Issues— Type of Issue Total 
8 Commercial and Industrial... . . .... ..<.22--2-22---- $59,079,015 
3 EVENINGS GIUEED.. « ce wnwstuccocwcccccescccsccccs 5,100 ,000 


l Securities in reormamisation . . .. < .o«ccccccccccnccca 8,500 
1 Voting trust certificates 9,405 ,000 


The securities for which registration is pending follow: 


Incorporated Investors Voting Trust (2-1486, Form F-1) of Boston, Mass., 
seeking to issue voting trust certificates for 500,000 shares of capital stock 
of Incorporated Investors. The market value per share is $18.81 or an 
aggregate of $9,405,000. Wm. T. Gardiner of Gardiner, Me., is Chairman 
of the Board of Incorporated Investors. Filed June 20 1935. 

Incorporated Investors (2-1487, Form A-1) of Boston, Mass., seeking 
to issue 500,000 shares of $5 par capital stock. These shares are to be 
represented by voting trust certificates covered in registration statement 
No. 2-1486, Form F-1, filed June 20 1935. The shares are an additional 
block of a security for which a registration statement was filed with the 
Federal Trade Commission on March 31 1934. (No. 2-796.) Filed June 20 
1935. 

Equitable Investment Corp. of Massachusetts (2-1488, Form A-1) 
of Boston, Mass., seeking to issue 250,000 shares of $5 par value common 
stock, to be offered initially at $25 a share, and thereafter at the net asset 
value, plus selling commission, if any. Arnold 8. Potter, of Swampscott, 
Mass., is President. Filed June 21 1935. 

Bayonne Bolt Corp. (2-1489, Form A-1) of Bayonne, N. J., seeking 
to register 80,000 shares of $1 par value common stock, of which 40,000 
shares are now outstanding and 40,000 shares are to be presently offered 
at $5 a share. A. D. Morris of New York is President of the company. 
Filed June 22 1935. 

Tezas San Antonio Corp. (2-1490, Form E-1) of Dallas, Tex., seeking to 
issue $358,500 of first mortgage bonds, to be exchanged for bonds of River- 
side Improvement Co. of Texas. Filed June 22 1935. 

Metropolitan District New Homes Corp. (2-1491, Form C-l) of New 
York City, an investment trust, seeking to issue $500,000 of redeemable 
and non-redeemable trust certificates of Metropolitan District Home 
Sites Funding Trust. Filed June 22 1935. 

Allegheny Steel Co. (2-1492, Form A-2) of Brackenridge, Pa., seeking 
to issue 60.000 shares of no par common stock held by Harry E. Sheldon, 
President of the registrant, L. W. Hicks, Vice-President, the estate of 
R. D. Campbell and Mrs. Harry E. Sheldon. The proposed maximum 
offering price is $30 a share; none of the proceeds of the sale are to be re- 
ceived by the company. Filed June 24 1935. 

Allegheny Steel (2-1493, Form A-2) of Brackenridge, Pa., seeking to issue 
18.772 shares of no par common stock, to be offered from time to time at 
market, in payment of additional compensation under contracts with 
employees, and for such other purposes as the Board of Directors may deter- 
mine. Filed June 24 1935. 

Godchauz Sugars, Inc. (2-1494, Form A-1) of New Orleans, La., seeking 
to issue 13,796 shares of no par class A stock. The proceeds will be used for 
the payment in part of the accrued and unpaid dividends on the outstanding 
preferred stock, which will amount to $20 a share as of July 11935. Charles 
Godchaux of New Orleans, is chief executive of the issuer. Filed June 24 
1935. 

United Securities Co. of Missouri (2-1495, Form C-1) an investment 
company of Kansas City, Mo., seeking to issue $4,000,000 of United Fund 
Accumulative Certificates. Filed June 24 1935. 

United Securities Co. of Missouri (2-1496, Form C-1) an investment 
company of Kansas City, Mo., seeking to issue $600,000 of United Fund 
Income Certificates. Filed June 24 1935. 

Esmeralda-Parral Mining Co. (2-1497, Form A-1) of Phliadelphia, Pa., 
seeking to issue 225,000 shares of $1 par value common stock, to be offered 
at $1.25 a share. William P. Fairman of Philadelphia, is President. 
Filed June 25 1935. 
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In making available the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
ite approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 


in these columns of June 29, page 4310. 
ee 


Commercial Investment Trust Co. Files Registration 
Statement with SEC for $25,000,000 of Convertible 
Preference Stock 

A registration statement (No. 2-1521) covering 250,000 
shares of convertible preference stock, $4.25 series of 1935 
qe ar value) of the Commercial Investment Trust 
. was filed June 29 with the Securities and Exchange 

Commission, on Form A-2 under the Securities Act of 1933. 

The issue represents all new money, and amounts, on the 

basis of the filing fee, to $25,000,000. An announcement 

issued by the SEC on June 29 continued: 


In addition, the registration statement covers 312,500 shares of common 
stock, no par value, to be reserved for issuance upon conversion of the 
preference stock and common stock scrip equivalent to 62,500 shares of 
common stock, which amount is included in the 312,500 shares of common 
being registered. 

The corporation indicates that it will file data as to the price at which 
the securities are to be offered to the public and as to the estimated net 
proceeds at a later date. The prospectus, however, states: 

» “The corporation contemplates that the net proceeds will be used for 


general te purposes, the allocation thereof being not now deter- 
minable. No porton of the consideration is to be credited to an account 


other than capital. 

The underwriters for the issue are listed as Dillon, Read & Co., Lehman 
Brothers, Lazard Freres & Co., Inc., and Kuhn, Loeb & Co., all of New 
York City. 

The new stock is convertible, currently, at the rate of one and one-fourth 
share of common stock per share of stock of the 1935 series, without ad- 
justment with respect to dividends, according to the prospectus which 
states with respect to redemption provisions: 

“Stock of the 1935 series is not redeemable on or before July 1 1937. 
After July 1 1937, it is redeemable, at the er of the tion, in 
while, or in part (in such manner as the board of directors shall prescribe) 
in lots of not less than 10,000 shares each, or not less than 60 and not more 
than 90 days’ prior notice at $115 per share, as the redemption, on or before 
July 1 1940; thereafter, at $110 per share as the redemption, on or before 
July 1 1945; and thereafter at $105 per share in each case plus an amount 
equal to accrued and unpaid dividends.”’ 

Henry Ittleson is Chairman of the board of directors and President of 
the company, whose statutory offices are in Wilmington, Del. The con- 
solidated balance sheet of the company, as of Dec. 31 1934, showed total 
assets of $231,554,704.72. The prospectus states that the corporation has 
agreed to use its best efforts to procure the listing of the stock of the 1935 
series on the New York Stock Exchange. 

——--—~<G 


Registration Statement Filed with SEC for Issue of 
$70,000,000 of Duquesne Light Co. First Mortgage 


34% Bonds 

A registration statement for $70,000,000 of Duquesne 
Light Co., first mortgage 344% bonds, due 1965, has been 
registered with the Securities and Exchange Commission. 
The bonds are to be issued for refunding purposes. In 
filing the registration statement (No. 2-1507), June 28 on 
Form A-2 under the Securities Act of 1933, the company 
indicated that it will submit by amendment, at a later date, 
ther terms of the underwriting committment, names of the 
underwriters, the price to the public, and the estimate of the 
net proceeds. From an announcement issued by the SEC 
incident to the filing of the statement, we also take the follow- 


All of the net proceeds, together with the funds of the company, are to 
be used to redeem in September 1935 the company’s $65,000,000 of first 
mortgage 444% gold bonds, series A, due 1967, at 104, and its $5,000,000 
of first mortgage 44% % gold bonds, series B, due 1950, at 110. In the case 
of both issues, accrued interest to the redemption date is to be paid. 


The prospectus for the company states that: 


“The underwriters do not intend to offer any other concessions or varia- 
tions in prices except as the offering price may vary after the —— public 
offering by reason of changes in market conditions. The various under- 
writers and the various members of the selling syndicate may, however, 
offer concessions (not exceeding the original selling syndicate concession) 
to other members of the selling syndicate or to any of the several under- 
writers, and the several underwriters and the members of the selling syn- 
dicate may reallow, not to exceed \ of 1% of the principal amount of each 
bond sold to any investment banks, who, on June 16 1935, was registreed 
under the code of fair competition for bankers, as amended, ana who is 
either (a) acting solely for the account of the customers, or (b) purchasing 
for ultimate redistribution to customers in the ordinary course of business.”’ 


In describing the issue the prospectus states: 


“The bonds are to be dated June 1 1935, and are to mature June 1 1965. 
Interest will accrue from June 1 1935, and will be payable on Dec. 1 and 
I ar The first 
mortgage, 344% bonds, due 1965, will be redeemable at the option of the 
company, in whole or in part, at any time, on 60 days’ public notice at 
1074 and interest through June 1 1940; thereafter at 105 and interest 
through June 1 1941; the principal decreases \ of 1% on June 2 1941, and 
on each June 2, annually thereafter, including June 2 1960. on and after 
which date redemption may be effected at 100 and interest.”’ 

The total consolidated assets of the company on Dec. 31 1934 were 
$208,067 267.98. F. R. Phillips is President of the company, which has its 


head office in Pittsburgh. 
——_>__ — 


Filing by Public Service Co. of Northern Illinois of 
Registration Statement for $16,000,000 of First 
Lien and Refunding 44% Bonds 

The Public Service Co. of Northern Illinois filed with the 

Securities and Exchange Commission on June 28, for registra- 

tion under the Securities Act of 1933, an issue of $16,000,000 

of first lien and refunding 444% bonds, series I. The 
initial filing does not reveal the purpose of the issue, the price 
to the public, or the estimated proceeds. These items will 
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be submitted by amendment at a later date. The statement 
(No. 2-1508) shows that the following underwriting allot- 
ments are to be made: 


Brown Harriman & Co., New York City.................... $3,250,000 
A RE RSS 3,250,000 
Halsey, Stuart & Co., Chicago..................---.-004e 3,250,000 

I OI I i a i a 1,500,000 
Lee, H n Dia Ct inh ane aadihenmmnmmenne 1,500,000 
Edward B. Smith & Co., New York City............_._. 3,250,000 


A description of the issue is given in the prospectus in 
part, as follows: 


‘The bonds are to be dated July 1 1935 and are to mature July 1 1960. 
Interest will be payable on the first day of January and July of eacn year. 
The bonds will be redeemable at the option of the company, in whole or in 
part, at any time, on 30 days’ ed notice at the following prices and 

interest: On or after June 30 1940, at 104; thereafter and on or 
before June 30 1935, at 103; and thereafter, and on or before June 30 1950, 
at 102; ae, Ae on or before June 30 1955, at 101; and thereafter 


to maturity at 100. 
“A sinking fund is provided for the benefit of Series I bonds, where 


the company covenants to deposit with the trustee, on or before July 1, 
ae 1941, a sum eq to 14% of the aggregate principal amount 
of such nds theretofore authenticated for this , cash and(or) 
series I bonds (either canceled or un ) ma Be deposited. provided 
as to any canceled bonds deposited within any 12 months, ending July 1, 
such bonds shall have been redeemed and canceled during such period. 

The company has agreed to apply for the listing of the 
series I bonds on the Chicago Stock Exchange and the New 
York Curb Exchange, the SEC said June 28. 

————_ ~G 


Registration Statement Filed by Pure Oil Co. of Chicago 
with SEC for $32,000,000 of Sinking Fund Notes 


The Pure Oil Co. of Chicago, Ill. filed on June 28 a “— 
tration statement (No. 2-1503) with the Securities and Ex- 
change Commission under the Securities Act of 1933 for the 


following securities: 
$32,000,000 15-year vad sinking fund notes, due July 1 1950 (carrying 
non-detachable common stock purchase warrants) . 
32,000 commonestock purchase warrants. 
960,000 shares of common stokc (no par value) to be reserved for issu- 
ance upon exercise of the above warrants. 

As to the issue, the prospectus states that each note will 
carry a non-detachable warrant, exercisable for the purchase 
of 30 shares of common stock at prices to be announced 
later, said an announcement issued June 28 by the SEC, 


which added: 


The interest rate on the bonds is not given but is to be supplied as an 
amendment to the registration statement. The price of the bonds will also 
be given in an amendment to the registration statement but will not exceed 
100%. The maximum aggregate price of the common stock for the purposes 
of registration is given as $24,000,000. 

The statement gives the following terms of the issue: 

“Interest payable Jan. 1 and July 1. Semi-annual sinking fund, com- 
mencing in 1940, payable each Nov. 1 and May 1, to and including Nov. 1 
1949, either in cash or, at the company’s option, in notes, sufficient on each 
such date to provide for the purchase or redemption of $550,000 of notes. 
Notes redeemable at company’s option as a whole or in by lot on any 
interest payment date, upon 30 days’ notice at par and accrued interest, 
tozgetrer with a premium of 5%, if redeemed on or before July 1 1940 
(except as to notes redeemed with proceeds of exercise of warrants 
which case the premium to be 24% for which iod); 2%% if redeemed 
thereafter, and on or before July po, a decreasing %% each 
two years thereafter. to and including July 1 1948; premium to be 4% 
Jan. 1 ana July }] 1949, no premium thereafter.”’ 


The following are named as the principal underwriters of the issue: 


Edward B. Smith & Co., New York Fielu, Glore & Co., Chicago 
The Firsc Boston Corp., New York Kidder, Peabody & Co., New York 
Halsey, Stuart & Co., Chicago Central Republic Co., Chicago 

n Brothers, New Yor 

The amounts of the participations are to be supplied by amendment to 
the registration statement, as are the commissions and discounts to be 
allowed to the underwriters. 

According to the registration statement the proceeds of the issue are to 
be used as follows: $12,593,750 to redeem or pay off bank loans obtained 
to redeem on or about Aug. 1 1935 the entire issue of 544% sinking fund 
gold notes, due Aug. 1 1937; $15,187,500 to redeem on or about Sept. 1 1935 
the entire issue of 10-year 54% sinking fund gold notes, due March 1 
1940; an unstated amount to increase working capital; the balance for gen- 
eral corporate purposes. 

B. G. Dawes of Columbus, Ohio, is Chairman of the board of the com- 
pany, and Henry M. Dawes of Chicago is President. 

————<————— 


Registration Statement Covering $8,500,000 Mortgage 
42% Bonds Filed with SEC by Associated Telephone 
Co., Ltd. 

The Associated Telephone Co., Ltd., filed on July 2 1935 

a registration statement (No. 1535) with the Securities and 

Exchange Commission covering $8,500,000 of first mortgage 

4% bonds, Series B, due July 1 1965. 


The underwriters for the issue and the amounts to be allotted to them are: 

Bonbright & Co., Inc., New York City, $3,400,000. 

Paine, Webber & Co., Boston, Mass., $2,550,000. 

Mitchum, Tully & Co., Los Angeles, Calif., $1,700,000. 

Blyth & Co., Inc., Los Angeles, Calif., $850,000. 

The company has not yet filed information as to the proposed offering 
price or the estimated net proceeds. As to the application of the net pro- 
ceeds, however, the prospectus states that they will be used together with 
funds from the treasury to redeem the presently outstanding First Mortgage 
5% Gold Bonds, Series A, of the company. 

The bonds will be redeemable on thirty days’ notice at premiums ranging 
from 5% on or before July 1 1940, to one-half of 1% between July 1 1960 
and July 1 1962. 

C. F. Mason is President of the company, which has its principal executive 
offices in Long Beach, California. The company had consolidated total 
assets on April 30 1935 of $18,528,796.17. 

—_—_———_ 


Registration Statement. Covering $9,000,000 15-year 
4% Debentures Filed With SEC by Amrstrong 
Cork Co. 

A registration statement (No.2-1523) for $9,000,000 of 

Armstrong Cork Co., 15-year 4% debentures, due July 1 

1950, has been filed with the Securities and Exchange Com- 
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mission. The company indicates that it will file data as to 
the offering price to the public, the estimated net proceeds 
and underwriting agreements. The underwriters are given as 
Edward B. Smith & Co., Kidder, Peabody & Co. and Lazard 
Freres & Co., Inc., The prospectus states that: 


“The entire net proceeds derived from the sale of the debentures, 
together with cash out of the general funds of the company, will be applied 
to the redemption of the entire outstanding $12,752,000, the principal 
amount of 10-year convertible 5% gold debentures, due June 1 1940 of the 
Company.”’ 

The prospectus states that a sinking fund to redeem on July 1 of each 
year $300,000, the principal amount of the debentures, on 60 days’ notice 
by publication, is being provided, and the redemption prices are to be 
furnished later. 

The prospectus also states that the company has agreed to make applica- 
tion for the listing of these debentures on the New York Stock Exchange. 
H. W. Prentis, Jr., is President of the company, which has its principal 
executive office in Manheim Township, Lancaster County, Pennsylvania. 
The total consolidated assets of the company on December 31 1934 were 
$47 ,042 862.66. 

—_——_<>___—_ 


Registration Statement Covering $75,000,000 Bonds 
Filed With SEC by Consolidated Oil Corp. 


Consolidated Oil Corp. has filed with the Securities and 
Exchange Commission a registration statement (No. 2-1520) 
for $75,000,000 of first (collateral) lien 15-year sinking fund 
oo Series A, to be dated July 1 1935, to be due July 1 

The company states that the interest rate on the issue, 
the price to the public, names of the underwriters, the under- 
writing eement, and the estimated net proceeds will be 
submitted later as amendments to the statement. The 
prospectus states that the company intends to apply the 
proceeds as follows: 


(a) $40,000,000 to the payment of the principal of the $40,000,000 
principal amount of unsecured promissory notes of the company, the 
proceeds of which unsecured promissory notes wiil have been deposited 
prior to the issue of the Series A bonds, being offered herein as a portion of 
the deposit required to be made with the trustee under the indenture dated 
March 15 1922, securing the old Series A and B bonds, to redeem said old 
Series A and B bonds at 101% of their principal amount, plus accrued 
interest to the redemption date, Aug. 12 1935. 

(b) $9,269,517 to reimburse the company for the expenditure from other 
funds of the company of the balance (in excess of the proceeds of said un- 
secured promissory notes) required to redeem as aforesaid all of the out- 
standing old Series A and B bonds, including those held in the treasury and 
in the insurance fund of the company. 

(c) $13,212,980 to reimburse the company for the amount required to 
be expended by the company, exclusive of the amount of accrued dividends 
to be redeemed, at 110% of par, plus accrued dividends to the redemption 
date thereof, of all outstanding shares of preferred stock of the par value of 
$100 per share, 8% cumulative, including those held in the Treasury of the 
Company. 

(d) $7,000,000 for advances to Sinclair Prairie Oil Co., Sinclair Wyoming 
Oil Co., Sinclair Prarie Oil Co. of Louisiana, Inc., Repollo Oil Co., Rio 
Grande Oil Co. and Mexican Sinclair Petroleum Corp., or any of such 
wholly owned subsidiaries of the company, for the acquisition in the ordi- 
nary course of business of oil and gas leases, and the development of such 
oil and gas leases and _or oil and gas leases now owned by such subsidiaries. 

(e) The balance for proper corporate purposes. 

In describing the bonds the prospectus states in part: 

‘*Semi-annual sinking fund payable April 15 and Oct. 15, from April 15 
1936 to April 15 1950, inclusive, of an amount equal to 1% of the aggregate 
principal amount of Series A bonds theretofore issued, less the amount of 
Series A bonds theretofore retired, otherwise than through the sinking fund, 
payable on such sinking fund installment dates at the company’s option 
either in cash or in Series A bonds. 

‘The Sereis A bonds will be subject to redemtion as a whole at any time, 
or in part from time to time, on not less than 60 days’ published notice, and 
will also be subject to redemption through the operation of the above 
mentioned sinking fund on any interest payment date on not less than 30 
days’ published notice, at the following respective percentages of the princi- 
pal amount thereof, plus accrued interest: 105%, if redeemed prior to July 
1 1940; 104% %, if redeemed on or after July 1 1940 and prior to July 1 
1941; 103% %, if redeemed onor after July 11941 and prior to July 1 1942; 
103 % . if redeemed on or after July 1 1942 and prior to July 1 1943; 102% %, 
if redeemed on or after July 1 1943 and prior to July 1 1944; 102%, if 
redeemed on or after July 1 1944 and prior to July 1 1945; 101%, if 
redeemed on or after July 1 1945 and prior to July 1 1946; 101% if redeemed 
on or after July 1 1946 and prior to July 1 1947; 100% %, if redeemed on or 
after July 1 1947 and prior to July 1 1949; and at 100% if redeemed on or 
after July 1 1949. 

H. R. Gallagher is President of the company, which has its executive 
offices in New York City. The consolidated balance sheet of the Corporation 
as of Dec. 31 1934 shows total assets of $334,018,716.71. 

a i 


Registration Statement Covering $28,000,000 Bonds 
Filed With SEC by B. F. Goodrich Co. 


The B. F. Goodrich Co. on June 28 filed a registration 
statement (No. 2-1517) with the Securities and Exchange 
Commission for $28,000,000 of first mortgage bonds, 442%, 
Series A of 1960. The issue is to be dated Aug. 1 1935, and 
to be due Aug. 1 1960. The company states that the price 
to the public and the estimate of net proceeds, and the allot- 
ments to underwriters will be furnished later. 

The underwriters, however, are shown to be Goldman 
Sachs & Co., The First Boston Corp., Lehman Brothers and 
Brown Harriman & Co. 


As to the purpose of the issue, the company states that the proceeds are 
to be used approximately as follows: 

(1) To redeem all of the outstanding first mortgage 25-year 644% gold 
bonds of the company at 107%, or to reimburse the company for amounts 
expended in acquiring such bonds prior to the redemption date, $18,356,000. 

(2) To redeem all the outstanding funded indebtedness of the Hood 
Rubber Co., Inc., consisting of its 15-year, 7% sinking fund gold notes at 
100% and 10-year, 5% % convertible gold notes, at 1004 %, or to reimburse 
the company for amounts expended in acquiring such notes prior to the 
redemption date, $3,122,000. 
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(3) To retire current notes payable of the company incurred to finance 
the ordinary conduct of its business, and or to be used for other corporate 
purposes. 

In describing the issue, the prospectus states in part: 

“‘Redeemable at any time in whole or in part on at least 30 days’ notice 
at 105% if redeemed prior to Aug. 1 1939, at 104%, on Aug. 1 1939, there- 
after, and prior to Aug. 1 1944 at 103%, thereafter and piror to Aug. 1 1949 
at 102%, thereafter, and prior to Aug. 1, 1954 at 101%, thereafter, and 
prior to Aug. 1 1959 at 100% %, thereafter, and prior to maturity, together 
in each case with accrued interest to the redemtpion date. 

‘A sinking fund providing for the retirement each year, beginaing 1936, 
and ending 1959, a minium of 2% of the largest amount of bonds of this 
series at any time outstanding, and 3% if consolidated net earnings for_the 
preceding calendar year exceed $6,000,000.”’ 

J. D. Tew, Akron, Ohio, is President of the company which has its 
executive offices in New York City. 

_— 


Wilson & Co. Files $20,000,000 Bond Issue With SEC | 

Wilson & Co., third largest of the packing companies, 
according to a Chicago press dispatch on July 5, filed with 
the Securities and Exchange Commission in Washington a 
registration statement covering $20,000,000 of first mortgage 
20-year Series A bonds, due July 15, 1955. The bonds will 
bear an interest coupon not to exceed 4% per annum. 


The underwriters as shown in the registration papers will be Field, Glore 
& Co. and Edward B. Smith & Co., with other underwriters to be designated 
by subsequent amendment. 
——___g—_—___ 


Credit Status with Regard to Margin Undetermined for 
Securities to Be Delisted July 15—Federal Reserve 
Board Avoids Official Comment 

The question of the ‘‘eredit position’ with regard to margin 

rules of the Federal Reserve Board in connection with a 

group of securities on national exchanges which will be de- 

listed on July 15 because of failure to apply for permanent 
registration has been actively discussed recently in financial 
quarters, according to Washington advices of July 4 to the 

New York “Herald Tribune.’’ Although the Federal Re- 

serve Board has made no official comment on this subject, 

it has indicated that the position of such delisted securities 
will be comparable to that of securities on the New York 

Produce Exchange when that market discontinued its so- 

curities division. 

The position of these issues was discussed as follows in a 

Washington dispatch of July 4 to the “Herald Tribune’’: 


Under Ruling 41 interpreting Regulation T, the Federal Reserve Board 
in connection with the Produce Exchange answered questions as to whether 
the securities being carried for customers by brokers subject to the regula- 
tion may continue to be carried and what loan value the securities would 
have under the regulation. 

The board called attention to Section five (C) of Regulation T, giving 
the creditor permission to retain, untii July 1 1937, as collateral for any 
credit initially extended prior to Oct. 1 1934, or extended in conformity 
with the regulation, any collateral whatsoever, including unregistered 
non-exempt securities, provided that the collateral other than registered or 
exempted securities shall not be the basis of any additional extension of 
credit and shall be given no value in determing the maximum loan value of 
securities in the account. 

This rule is believed applicable to issues of the New York Stock Ex- 
change, the New York Curb Exchange and other markets, which will 
cease to be traded on July 15. In other words, the board will not require 
liquidation, in that it will not force brokers or customers to sell securities 
which cease to be ‘‘registered.”’ 

The delisted securities, it is said, will fail in the same category as securi- 
ties which were unregistered at the time when the credit regulations went 
into effect. In other words, the issues in margin accounts will not have to 
be liquidated, but further extensions on the basis of the securities will not 
be permitted. 

Delisting of the securities comes as a result of an 8. E. C. reguiation that 
only issues permanently registered may be traded on national exchanges 
after July 15. The original deadline was July 1, out it was extended in 
order to give the commission opportunity to prepare a list showing present 
Exchange securities, which can no longer be traded on the markets. This 
list will be made public in the near future. 

or 


SEC Exempts Several Exchanges from Registration 
Until October 1 


The Securities and Exchange Commission has extended the 
temporary exemptions granted to ten securities exchanges on 
Sept. 28 1934, until Oct. 1 1935 in order to afford time within 
which to complete hearings on applications for exemption, to 
permit the filing of reports on such hearings, and the con- 
sideration of such reports by the Commission. A previous 
extension of the time, to July 1, was referred to in the 
‘‘Chronicle’’ of April 6, page 2278. An announcement issued 
by the SEC on June 28 said: 


The Commission has ordered that the temporary exemption from 
registration as national securities exchanges of the following exchanges be 
extended until Oct. 1 1935, subject to the terms and conditions contained 
in Release No. 11, dated Sept. 28 1934, unless, in the case of any such 
exchange, the Commission shall otherwise determine, after appropriate 
notice and opportunity for hearing: 
Colorado Springs Stock Exchange 
Honolulu Stock Exchange 
Louisville Stock Exchange 
Manila Stock Exchange 
Milwaukee Grain & Stock Exchange Seattle Stock Exchange 
Minneapolis-St. Paul Stock Exchange" Wheeling Stock Exchange 


The Commission also announced June 28 that the Chicago 
Curb Exchange Association and the Standard Stock Exchange 
of Spokane, have been granted registration as national 
securities exchanges, effective on Oct. 1 1935, and that the 
temporary exemption of such exchanges from registration as 
national securities exchanges has been extended until Oct. 1 
1935, subject to the terms and conditions contained in 


Reno Stock Exchange 
Richmond Stock Exchange 

San Francisco Mining Exchange 
Seattle Mining Exchange 
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Release Number 11, above mentioned, unless, in the case of 
either such exchange, the Commission shall otherwise 
determine, after appropriate notice and opportunity for 
hearing. 
a 
Joseph P. Kennedy Re-Elected Chairman of SEC for 
Additional Year 


Joseph P. Kennedy was re-elected on July 1 Chairman of 
the Securities and Exchange Commission for one year. The 
other members of the Commission are George C. Mathews, 
James M. Landis and Robert E. Healy. 

——<g———— 


William Green, of Tennessee, Appointed Regional 
Administrator of SEC for South-eastern States 


William Green, of Lebanon, Tenn., was appointed Regional 
Administrator of the Securities and Exchange Commission on 
July 2 in charge of activities in the Southeastern States, with 
headquarters at Atlanta, Ga. Mr. Green has served as a 
senior attorney on the General Counsel’s staff since the 
creation of the SEC in July, 1934. For the previous year 
he occupied a similar position in the Securities Division of the 
Federa Trade Commission. He has also served as a member 
of the Tennessee legislature and a municipal judge and city 
attorney in Lebanon, Tenn. 

Oe 


Outstanding Brokers’ Loans on New York Stock Ex- 
change June 30 Reported at $808,589,298—Increase 
of $16,048,267 Over May 31—$83,902,925 of Govern- 
ment Securities Pledged as Collateral 


During June outstanding brokers’ loans on the New York 
Stock Exchange increased $16,048,267; the total on June 30 
was reported by the Exchange on July 2 at $808,589,298, 
which compares with $792,541,031 May 31. The latter 
total represented a decrease of $12,024,417 from the April 30 
figure of $804,565,448. Compared with June 30 1934, the 
total for June 30 this year shows a drop of $273,650,528. 

According to the June 30 statement, demand loans in- 
creased from $471,670,031, May 31 to $474,390,298 June 30, 
while time loans increased from $320,871,000 to $334,199 ,000 
at the end of June. The report for June 30 shows that 
$83,902,925 of Government securities were pledged as colat- 
eral for the borrowings during the month as compared with 
$71,071,675 in May. The report for June 30 follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the ciose of business June 30 
1935, aggregated $808,589,298. 

The detailed tabulation follows: 
Demand Time 
(1) Net borrowings on collateral from New 

York banks or trust companies. _...._-- $444,392,449 $331,749,000 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 


others in the City of New York... -..-. 2,450,000 


—_— 


29,997 ,849 


—_—_— ee 





$474,390,298 $334,199,000 
Combined total of time and demand borrowings, $808,589 ,298. 
Total face amount of “Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above, $83,902,925. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


1933— Demand Loans Time Loans Total Loans 
Di aitkdcédébedcscataoonee $398, 148,452 $130,360,986 $528,509,438 
EE EE RE, I 582,691,556 197,694,564 780,386,120 
c = (a 679,514,938 236,728,996 916,243,934 
RE AS TEI 634,158,695 283,056,579 917,215,274 
EE 624,450,531 272,145,000 896,595,531 
I ss biel sien Dini in detains 514,827,033 261,355,000 776,182,033 
nit nd weicamennamatls 544,317,539 244,912,000 789,229,539 

FS Sere em 597,953,524 247,179,000 845,132,524 

1934— 

IEEE SER eee 626,590,507 276,484,000 903 074,507 
EES eee eee 656,626,227 281,384,000 938,010,227 
EELS ROE ETS as MME 714,279,548 267,074,400 981,353,948 
Dt Di hidgrubhednadhabdibe 812,119,359 276,107,000 1,088,226,359 
I a i a a a ral, 722,373,686 294,013,000 1,016,386,689 
EE eS EF 740,573,126 341,667,000 1,082,240,126 
ET, Ss ot ciciemaminein aidan 588,073,826 334,982,000 923,055,826 
I i ah aan a ae 545,125,876 329,082,000 874,207 ,876 
DTS ck écsateosadstaabece 531,630,447 299,899,000 831,529,447 

4 eae. eee 546,491,416 280,542,000 827,033,416 
ROR PEE RRS 557,742,348 273,373,000 831,115,348 
gO RE SSL, OE Ee A 616,300,286 263,962,869 880,263,155 
RI ESS re ae 575,896,161 249,062,000 824,958,161 
i th + Ke pithad ania 573,313,939 242,544,500 815,858,439 
Ph Gs eétbeckbbbadasiaata 552,998,766 220,124,500 773,123,266 
RL ee 509 920,548 294,644,900 804,565,448 
DT [ingen ddndueonncamebel 471,670,031 320,871,000 792,541,031 
a a 474,390,298 334,199,000 808,589,298 

— a 


Changes in Personnel of Several Special Committees 


of the New York Stock Exchange 


The New York Stock Exchange announced on June 27 
changes in the personnel of several of the special committees 
of the Exchange as follows: 


Special Committee on Customers’ Men 
W. W. Spaid has been elected a member in place of L. Martin Richmond. 
The Committee was increased from six to eight and John A. Cissel and 
Herbert G. Wellington were elected. 
The members of the Committee are: 


E. H. H. Simmons, Chairman. | Charles R. Gay. 
Arthur F. Broderick. | W.W. Spaid. 

John A. Cissel. | Bertrand L. Taylor Jr. 
Gayer G. Dominick. | Herbert G. Wellington, 


Special Committee on Survey 


Yommittee increased from five to six members. 
Benjamin H. Brinton and Richard Whitney were appointed to the 
Committee, and Paul Adler retired. 
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The members of the Committee are: 


Warren B. Nash, Chairman. | Arthur F. Broderick. 
Oliver C. Billings, Vice-Chairman. | E.H.H. Simmons. 
Benjamin H. Brinton. | Richard Whitney. 


Special Committee on Wages 
E. H. H. Simmons and Benjamin H. Brinton have been appointed to the 
Committee, and Richard Whitney has retired. 
The members of the Committee are: 
Oliver ©. Billings, Chairman. 


Warren B. Nash, Vico-Chairman. 
Frank Altschul. 


July 6 1935 


B , 
E.H.H. Simmons. 
Bertrand L. Taylor Jr. 


a, 
—_ 





Tallow Futures Trading Inaugurated on New York 
Produce Exchange 


Trading in tallow for future delivery was inaugurated on 
the New York Produce Exchange on June 26. The opening 
sale was made by James Eblen to Richard Frankfelder— 
one September contract at 6.60. September sold on the 
opening from 6.60 to 6.62, October at 6.58, December at 
6.54 and 6.55 and January at 6.52 and 6.53. 

Robert W. Capps, President of the New York Produce 
Exchange, presiding at the opening, stated that the market 
is intended to serve the same purposes and afford the same 
hedging opportunities and facilities for inedible oils as cotton- 
seed oil serves for edible. Edwin Stern, Chairman of the 
Tallow Committee, spoke briefly, saying: 

The opening of the tallow market for future trading will lend itself to the 
fullest extent to the opportunity for all members of the Exchange, buyers, 
sellers and brokers, to trade. 

SE 


M. D. Cahn Re-elected President of Chicago Stock 
Clearing Corp. 


At the annual meeting of the Board of Directors of the 
Chicago Stock Clearing Corp. held June 25, Morton D. 
Cahn was re-elected President. All other officers and 
directors were also re-elected as fololws: 


Vice-President: Michael J. O’Brien. 

Secretary and Treasurer: Martin E. Nelson. 

Assistant Treasurer: Robert T. Sundelius. 

Executive Committee: Morton D. Cahn, Chairman; Paul H. Davis and 
Michael J. O’Brien. 

Board of Directors: Morton D. Cahn, Paul H. Davis, Robert J. Fischer, 
Warren A. Lamson, Arthur F. Lindley, Leeds Mitchell, Michael J. O’Brien, 
and R. Arthur Wood. 

—————_<——_—_— 


Market Value of Stocks Listed on New York Stock 
Exchange July 1, $36,227,069,618, Compared with 
$34,548,762,904 June 1—Classification of Listed 
Stocks 

As of July 1 1935 there were 1,184 stock issues aggregating 
1,304,145,173 shares listed on the New York Stock Exchange 
with a total market value of $36,227,069,618. This compares 
with 1,189 stock issues aggregating 1,303,596,329 shares 
listed on the Exchange June 1, with a total market value 
of $34,54® ,762,904, and with 1,182 stock issues aggregating 
1,301,900,490 shares with a total market value of $33,548,- 

348,437 May 1. The Exchange, in making public the July 1 

figures on July 3, said: 

As of July 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $808,589,298. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date was, 
therefore, 2.23%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus these 
ratios usually will exceed the true relationship between borrowings on all 
listed shares and their market values. 

As of June 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $792,540,031. The ratio of these member 
total borrowings to the market value of all listed stocks, on that date, was 
therefore 2.29%. 


In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 





























July 1 1935 June 1 1935 

Marte Aver. Market Aver. 
Value Price Value Price 

s s $ $ 
Autos and accessories...........-..- 2,463 ,682,285| 23.47) 2,248,003,837| 21.48 
nS A Rg ALE OIG 846,083,907] 15.51 813,884,475] 14.83 
a 4,301,009,996] 57.99| 4,099,492,294! 55.35 
RBS APE RT Se Se Pe 326,158,995) 20.61 308,240,472) 19.51 
Electrical equipment manufacturing - - 984,126,609] 26.89 921,981,324] 25.20 
1S AEA ns DE AG St BSE iE MOE Fe 2,538,575,197| 33.66] 2,401,127,834| 31.84 
I i 242,783,546} 24.05} 230,040,978] 22.79 
i lll a aR AE 507,665,363] 42.78) 463,489,849] 39.06 
Am a IRS: 178,527,354] 11.82 169,571,589] 11.14 
OO EECA, 36,223,960] 7.33 37,102,427) 7.50 
Machinery and metals........... .-. 1,454,509,413] 29.14) 1,338,272,939} 26.84 
Mining (excluding iron) -............ 1,177,793,249| 20.97] 1,181,488,314!) 21.03 
SS SRL: eae 4,192,631,535| 21.80) 4,143,826,286) 21.57 
Paper and publishing............... 241,175,467} 15.14] 239,162,531] 15.08 
Retail merchandising ._........._.___ 2,072,618,951] 33.60} 1,962,908,195) 32.03 
Railways and equipments........... 3,351,726,573] 29.09( 3,167,490,500) 27.49 
Steel, iron and coke...............- 1,360,032,977] 34.75| 1,294,542,921| 33.07 
a a 187,110,676) 15.68 172,846,1 14.49 
Gas and electric (operating) ....... 1,650,213,571| 23.75) 1,539,766,056| 22.16 
Gas and electric (holding) .......-... 1,144,448,396] 11.85] 1,054,540,015! 10.92 
Communications (cable, tel. & radio).| 2,798,927,131] 75.44] 2,688,017, 72.45 
Miscellaneous utilities. ............-. 150,854,314] 15.91 148,953,579] 15.71 
Fa pe os che a Read oe 151,654,248] 7.03 147,244,863) 6.82 
Busiaoess and office equipment._...-_- 324,851,806] 30.87 304,427,516) 28.92 
PP ErTUEte bo. « Cb6eceesccens 7,654,644, 3.65 7,509,662) 3.58 
Ship operating and building... . 25,351,504] 8.37 26,126,804) 8.63 
Miscellaneous businesses...........- 85,991,582] 15.31 83,428,937] 14.86 
Gk EEE 231,009,092] 38.93 230,752,206) 38.89 
a 1,698 470,210] 65.63) 1,641,862,836| 63.44 
ee 20,415,787] 21.40 19,870,237} 20.83 
U. 8. companies operating abroad... 720,907 892] 21.47 694,393,981} 20.68 
Foreign compxnies (incl. Cuba & Can.) 754,883,388] 20.63 768,396,038; 20.98 
i i 36,227 069.6181 27.78 34,548,762,904! 26.50 
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We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 
































Market Average Market Average 
Value Value 

1933— 1934— 
Say licece $36,348,747,926 | $28.29 |iJuly 1..... $34,439,993,735 | $26.60 
Aug. 1..... 32,762,207 ,9¥2 25.57 ||Aug. 1..... 30,752,107 676 23.76 
Sept. 1..... 36,669 889,331 28.42 |\Sept.1..... 32,618,130,662 24.90 
in - Mnmeens 32,729,938,196 25.32 |;Oct. 1..... 32,319,514,504 24.61 
ive Becoce 30,117,833,982 23.30 ||Nov. 1..... 31,613,348 531 24.22 
ue 1 “ese 32,542 ,456,452 25.13 . 1 “se . , ,. 25.97 

34— 1935— 
an Beééea 33,094,751,244 25.59 jiJan. 1..... 33,933,882 ,.614 25.99 
a Becece 37 ,.364,990.391 28.90 |iFeb. 1..... 32,991 035,003 25.29 
Mar, 1..... 36,657 646,602 28.34 ||Mar. 1..... 32,180,041 ,075 24.70 
2 Biase 36 ,699,914,685 23.37 ||Apr. 1..... 30 ,936,100,491 23.73 
May 1..... 36,432,143.818 | 28.13 ||May 1._... ,548,348, 25.77 
Jame li.cce 33,816,513,632 26.13 jiJume 1..... 34,548,762,904 26.50 
_ * — 36,227 ,069,618 27.78 

—_——<____ 


Bank Calls Issued as of June 29—Comptroller of Cur- 
rency, Federal Reserve Board and FDIC Ask for 
Statements of Condition 


Calls for reports of the condition of National and State 
banks as of June 29 were issued on July 2 by the Comptroller 
of the Currency, the Federal Reserve Board and the Federal 
Deposit Insurance Corporation. The call by the FDIC 
applied to all insured banks which are not members of the 

ederai Reserve System. A dispatch from Washington 
July 2 to the New York ‘‘Times’”’ added the following details 
of the bank calls: 


The Comptroller of the Ourrency and the Federal Reserve Board make 
separate reports on banking conditions, while the FDIC makes a composite 
report of all of the more than 14,000 banks, national, State member and 
State non-member, ‘There are 7,800 non-member Federal Reserve Banks 
in the FDIC. 

In connection with the call, the FDIC announced that forms identical 
with those upon which insured banks will report their condition were being 
used by the supervisory authorities in 14 States for their mid-year call of 
condition of State banks. 

In recent weeks a conference of State banking authorities with the 
Reserve Board, FDIC and Comptroller's office reached an agreement for 
uniform reporting blanks. It was believed that the new system would 
shortly be put into effect, with a great saving of time and labor to these 
nstitutions. , 

—$_—___—_ 
Havana Agency of Federal Reserve Bank of Atlanta 
eg for Account of All 12 Federal Reserve 
Banks 


From the June ‘‘Bulletin’’ of the Federal Reserve Board we 
take the following: 


The 12 Federal Reserve banks have entered into an agreement with the 
approval of the Federal Reserve Board which provides that, beginning 
June 1 1935, the Havana agency of the Federal Reserve Bank of Atlanta 
will be operated by that Bank for the account of all of the Federal Reserve 
banks, under certain terms and conditions governing the determination and 
distribution of profits and losses among the Federal Reserve banks. This 
arrangement recognizes the fact that the Havana agency is operated in the 
interest of commerce and business throughout the United States and not 
primarily for the benefit of the Sixth Federal Reserve District. 

a 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co.—Resources June 29 Above March 4 


In the fifth joint statement of conditions of J. P. Morgan 
& Co. of New York and Drexel & Co. of Philadelphia, its 
affiliate, as of June 29, issued July 5, an increase in both 
deposits and resources is shown as compared with the last 
previous statement as of March 4 this year. The March 4 
statement was given in the ‘“‘Chronicle’’ of April 6, page 2278. 

Holdings of United States Government securities increased 
from $212,352,333 on March 4 to $255,543,402 on June 29, 
and investments in State and municipal bonds and bills from 
$24,610,831 to $32,449,768 at the latest date. 

Capital, surplus and partners’ balances advanced slightly, 
from $55,163,730 on March 4 to $55,268,608 at the close of 
June. The special reserve fund of $1,000,000 is unchanged 
from the figure shown in the four preceding statements of 
condition. Deposits of the Morgan firm and its affiliate 
amounted to $360,480,312 June 29 and resources $430,366,- 


320, compared, respectively, with $344,202,037 and 
$414,702,421 at the beginning of March. 
i ————— 


Administration Seeking to Make ‘‘Temporary”’ Legis- 
lation Permanent, Bank Charges—-Girard Trust 
Co. Declares Against Title II of Banking Bill—Sees 
Attempt to Place Control of Nation’s Credit Struc- 
ture Under Political Board 
The Administration is seeking to make permanent many 
laws which were enacted as temporary expedients to meet an 
emergency, according to an article in ‘‘The Girard Letter’’ 
for June, published by the Girard Trust Co. of Philadelphia. 
‘‘Governmental agencies once set up and operating can rarely 
be dismantled,’’ the article declares, ‘“‘and they not infre- 
quently use the power given them to gain more and more 
power. Each extension of the Government’s control over 
economic life makes it more difficult to resume a normal 
functioning of the economic system. Control of prices, out- 
put, costs, trade practices and of many other economic factors 
makes the economic system inflexible and incapable of mak- 
ing necessary adiustments to changing conditions. And 
fear of Governmental competition and undue interference in 
the control of business would make it difficult to secure new 
capital or expand operations.”’ 
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These observations are contained in an article analyzing 
the influence of the Agricultural Adjustment Administration 
upon American industry. In another article in the same 
issue of “The Girard Letter’’ there is given an analysis of the 
Banking Bill of 1935, which in its original form is credited 
with discarding the principles on which the Federal Reserve 
Act is based and substituting for them, ‘‘the mechanism and 
philosophy appropriate to the very crude form of ‘managed 
money advocate by monetary and credit ‘experts’ in Wash- 
ington.’’ The article concentrated its attack on Title II 
of the proposed law, before it was amended by a Senate 
Committee, and declares it would set up a central bank under 
political domination, while the credit policies of the Federal 
Reserve banks would be influenced by political considerations. 
As to this, the article said, in part: 


Nothing is left to the discretion of the officers or directors of the Reserve 
banks. They could be required to buy Government obligations at any time, 
any price, and in any amount the Board directed. Thus the credit of the 
Federal Reserve banks, which hold the central reserves of almost the entire 
commercial banking system of the country, could be exploited without 
limit to finance whatever deficit the Federal Government chose to incur. 
And the Reserve banks themselves would be helpless to resist and unable 
to protest, for the law specifically states that the Reserve banks shall co- 


operate fully in every way in effecting the policies which the Board shall 
prescribe. 


it is important to remember that this increased political control over the 
banking system would occur at a time when the Treasury is dependent 
largely upon bank credit for its funds, when the Federal deficit is the 
greatest ever incurred, and when great pressure is being exerted by special 
groups to add to the already lavish Government expenditures. 

That the provisions proposed in Title II are not necessary for a satis- 
factory administration ot credit policies is apparent. The real purpose of 
the legislation must then be to give the Administration complete and auto- 
cratic control over the resources of the Federal Reserve System and in- 
directly over all deposits in member banks (if a 100% reserve plan were 
effected). Thus provision would be made for the unhindered and un- 
limited use of these funds for financing the Government in the event that 
continued borrowing and spending should impair the Government's credit 
make it unable to sell its bonds. If such a change is to be made bank 
depositors should be advised and permitted to voice their dissent. 


<=> 


No National Banks Now in Conservatorship in United 
States, J. F. T. O’Connor Says—Comptroller Tells 
Michigan Bankers of Reorganization Steps Since 


Holiday of 1933 


Although 1,417 unlicensed national banks were placed in 
conservatorship at the close of the banking holiday in March 
1933, at the present time there is not a single national bank 
in conservatorship in this country, J. F. T. O’Connor, 
Comptroller of the Currency, told the Michigan Bankers 
Association on June 26 at Lansing, Mich. Mr. O’Connor 
reviewed the steps taken by the Federal Government during 
and after the banking holiday, and said that of approximately 
$2,000,000 ,OOO frozen in the 1,417 unlicensed national banks 
at the conclusion of the banking holiday, less than 5% now 
remains unavailable to depositors, exclusive of ‘‘Spokane’’ 
plan reorganizations. This, he said, was the major problem 
confronting the Comptroller. 

Discussing the question of approving the sale of preferred 
stock by national banks, he said in part: 


Preferred stock in the amount of $538,378,300 was sold by 2,215 national 
banks, of which $62,036,970 was purchased by local parties, and the bal- 
ance by the Reconstruction Finance Corporation. In addition to the 
preferred stock in national banks, the Reconstruction Finance Corpora - 
tion purchased preferred stock, capital notes, and debentures in state 
banks in the sum of $499,215.386. Some of the very strongest banks in 
the nation took advantage of this plan in order to make more funds avyail- 
able in their communities and to avoid the necessity of calling for payment 
of obligations which were good but slow. 

Another important problem before the Comptroller's office was the dis- 
tribution of dividends to depositors in closed banks. Since March 16 1933, 
the creditors of al] insolvent national and District of Columbia state banks 
have received through dividends and distributions, the aggregate sum of 
$663,035,985. Creditors of the 1,500 insolvent banks under the Comp- 
troller’s jurisdiction which were still in process of liquidation on June 21 
1935, have, however, received since the failures of such banks $1,045,202,- 
977, out of a total deposit liability at closing of $1,860,318,444. 


In the concluding portion of his address, Mr. O’Connor 
discussed the reorganization of banks in Michigan, with 
particular reference to the First National Bank of Detroit 
and the Guardian National Bank of Commerce. In these 
two large closed institutions, he said, approximately 678,000 
accounts have been paid in full. 

a 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—To Be Dated July 10, 1935—-$50,000,000 of 
133-day Bills and $50,000,000 of 273-Day Bi-ls 


Henry Morgenthau, Jr., Secretary of the Treasury, on 
July 4 invited tenders to a new offering of Treasury bills, in 
two series, to the amount of $100,000,000 or thereabouts, 
the tenders to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, July 8. Tenders to the bills will not be received at 
the Treasury Department, Washington. 

Both series of the bills, which will be dated July 10 1935, will 
be sold on a discount basis to the highest bidders. Each 
series will be issued in amount of $50,000.000 or thereabouts; 
one series will be 133-day bills, maturing Nov. 20 1935, and 
the other 273-day bils, maturing April 8 1936. The face 
amount of the bills of each series will be payable on the 
respective maturity dates. Secretary Morgenthau pointed 
out that ‘“‘bidders will be required to specify the particular 
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series for which each tender is made.’’ An issue of Treasury 
bills in amount of $75,185,000 will mature on July 10. 
In his announcement of the offering of July 4 Secretary 


Morgenthau said: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 


value). 
No tender for an amount less than $1,000 will be considered. Each tender 


must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Fractions 
must not be used. 

lenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 8 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders,and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Any tender which does not specifically refer to a particular series will be subject 
to rejection. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on July 10 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. ‘Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 


sessions. 
eH 


$246,571,000 Tendered to Offering of $100,000,000 of Two 
Series of Treasury Bills Dated July 3—$50,007,000 
Accepted to 133-Day Bills at Rate of 0.072% and 
$50,000,000 to 273-Day Bills at Rate of 0.017% 

A total of $246,571,000 was tendered to the offering of 
$100,000,000 or thereabouts of two series of Treasury bills, 
dated July 3 1935, Henry ere Jr., Secretary of the 
Treasury, announced July 1. e said that $100,007 ,000 of 
this amount was accepted. The bids to the offering, which 
was referred to in our issue of June 29, page 4312, were re- 
ceived at the Federal Reserve banks and the branches thereof 
up to 2 P- m., Eastern Standard Time, July 1. Each series 
of the bills was offered inamount of $50,000,000 or thereabouts 
One series was 133-day bills maturing Nov. 13 1935, and the 
other 273-day bills maturing April 1 1936. 

From Secretary Morgenthau’s announcement we take the 
following details of the bids to the offering: 


133-Day Treasury Bilis, Maturing Nov. 13 1935 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $88,147,000, of which $50,007,000 was accepted. 
The accepted bids ranged in price from 99.978, equivalent ot a rate of about 
0.060% per annum, to 99.970, equivalent to a rate of about 0.081% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.973 and the average rate is about 0.072% per 
annum on a bank discount basis. 
273-Day Treasury Bills, Maturing April 1 1936 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $158,424,000, of whch $50,000,000 was accepted. 
The accepted bids ranged in price from 99.926, equivalent to a rate of about 
0.098% per annum, to 99.917, equivalent to a rate of about 0.109% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.919 and the average rate is about 0.017% per annum on a 
bank discount basis. 


- “= 
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HOLC Authorizes New Issue of 214% Bonds—To Be 
Used in Obtaining Funds or In Exchange for Home 
Mortgages 

A new series of 244% Home Owners’ Loan Corp. bonds, 
to be used in obtaining funds or in exchange for home mort- 
gages, was authorized by the Corporation on July 3. The 
bonds, dated July 1 1935, due July 1 1944, and redeemable 
on or after July 1 1942, are guaranteed by the United States 

Government Both as to principal and interest. No cash sale 

is contemplated at this time, it was stated in Washington 

HH July 3, to the New York ‘‘Times”’ of July 4, which 

added: 


Between the redeemable and maturity dates the bonds will be payable 
on any interest date on two month’s notice of redemption. 

The new bonds will be issued in exchange for mortgates only in the case 
of applications filed subsequent to May 26 1935, during the recent 30-day 
period allowed by Congress for the filing of new applications. The refund- 
ing of mortgages based upon applications filed prior to May 26 will continue 
to be effected through the issuance of 2% % bonds of 15-year maturity. 

Coupon bonds of the new series will be available in denominations of 
$25, $50, $100, $500, $1,000, $5,000, $10,000 and $100,000 and registered 
bonds in $1,000, $5,000, $10,000 and $100,000 denominations. 

_—- <> 


Federal Debt Highest in History but Interest Rate 
Averages 2.70%, Lowest Since 1916, According to 
C. J. Devine & Co., Inc. 


The interest-bearing debt of the United States Govern- 
ment approximated $27,845,000,000 at the end of June but 
the average interest rate on that debt is thelowest since 1916, 
immediately before the entrance of this country into the 
World War, C. J. Devine & Co., Inc., specialists in Govern- 
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ment securities, said in an analysis made public on June 23. 
The company attributes the favorable showing on the part 
of the Treasury Department in reducing interest charges, 
despite a debt that has risen to the highest levels in history, 
to the numerous refunding operations undertaken during the 
past few years, all of which were consummated on the is 
of a lower interest rate. A statement issued on June 23 
added the following details of the survey: 


Based upon computations made oy C. J. Devine & Co., Inc., the total 
interest-bearing debt outstanding as of June 3U, 1935 will be approximately 
$27 845,000,000, which total compares with $26,480,487 .¥20 as of June 30 
1934. the close of the last fiscal year; $22,157 643.120 on June 30 1933, 
immediately following the inauguration of President Roosevelt; and with 
$19.161,273,540 as of June 30 1932. 

Based upon the same computations, the average annual rate of interest 
on the present outstanding debt is 2.70%. which compares with 3.18% 
as of June 30 1934; 3.35% as of June 30 1933; and with 4.34% as of June 30 
1921, which was the high point of the post war years. The current rate of 
2.70% is the lowest since 1916, or prior to the United States entering the 
war, when the average rate was 2.38%, but at which time the total na- 
tional debt amounted to only $971,562,590. 

For the purposes of comparison, the firm presents figures showing the 
total interest-bearing debt, the computed annual interest charge and the 
computed average rate of interest, as follows: 


interest Bearing Computed Annual Computed Acerage 
June 30— Devt Interest Charge Rate of Interest 
A RSP $27 ,845,000,000 $751,182,000 2.70 
SEEN SAA oS 26,480,487 ,920 A ,000 3.18 
i hienedinmiaeiietna adie 22,157, ,120 742,175,000 3.35 
RRR eee Se 19,161,273,540 671,604,000 3.51 
EE A Sa 16,519,588,640 588 ,987 ,000 3.57 
CPP Fore ee 23,737,352 ,080 1,029,917,000 4.34 
TREES OR ES: 25,234,496,274 1,054,204, 000 4.18 
ane eRe 2,712,549,477 63,625,000 3.12 
SS ee Oe 971,562,590 23,084,000 2.38 
a Computed on basis of June 1 1935 figures, estimated. 
— = 


Treasury Allots $640,000,000 of Gold Profit for Payment 
of 2% Panama Canal Bonds and Consols 

Treasury officials revealed on July 2 that approximately 
$640 ,000,000 of the Federal Government's profit on devalua-- 
tion of the dollar has been transferred to the working balance 
for the purpose of retiring 2% Panama Canal bonds and con- 
sols. These bonds mature July 1 and Aug. 1, and have been 
pledged by banks as security for nationa] bank note issues. 
Approximately $675,000,000 of the bonds are outstanding. 
Their retirement will result in an automatic withdrawal of 
all national bank notes from circulation. United Press 
ee advices of July 2, which reported the foregoing, 


Of the total gold profits of more than $2,800,000,000 accruedin the de- 
valuation of the dollar more than a year ago, $2,000,000,000 has been set 
aside for the exchange stabilization fund. 

Another $640,000,000 is set aside for the tetirement of the consols and 
the Panama Canal bonds; $139,000,000 for direct loans to industry by the 
Federal Reserve banks; $23,000,000 for the Philippine currency fund and 
$8,000,000 for gold melting losses. 

The Treasury has been drawing down its gold profit for many months. 
To date $20,931,000 of the profit already has been disbursed through the 
Federal Reserve banks for direct loans to industry. 


The retirement of $599,724,000 of consols incident to the 
Treasury’s program for the withdrawal from circulation of 
about the same amount of national banknotes issued against 
bonds was begun on July 1, it was noted in a Washington 
dispatch on that date to the New York ‘““Times’’. which went 


on to say: 


Redemption of the bonds will be accomplished chiefly by drawing on 
deposits of the Treasury with banks, and profit accruing from devalua- 
tion of the content of the dollar will be employed gradually to replace the 
national bank notes as the banknotes are retired from circulation. 

In carrying out this program about $600,000,000 of the gold profit will 
be shifted to the working balance in the general fund. Of this about 
$100,000,000 will be employed at once by issuing gold certificates to the 
Federal Reserve Banks, to reimburse the general fund for a like amount 
expended from the fund between March 15 and July 1 to retire national 
banknotes which already have been withdrawn from circulation. 

The remainder of the gold profit placed in the working balance will be 
employed gradually to replace, by issuing gold certificates to the Federal 
Reserve Banks, other national banknotes as they are turned in and retired 
from circulation, a process which probably will require a year or more. 

About $435,.000.000 of the consols which national banks had deposited 
with the Treaurer of the United States as backing for national banknotes 
have been withdrawn since the call for redemption July 1 was issued, and 
money substituted as collateral. These bonds, as turned in for redemption, 
will be paid off by drawing on the Treasury's deposits with banks, and as 
this is done the balance in the Treasury’s general fund will be depleted. 

About $165.000.000 of the bonds are still held by the United States 
Treasury. These will be retired and replaced by lawful money, which will 
be listed as a charge against the public debt. As the banks gradually turn 
in the national banknotes which were issued against these they will receive 
Federal Reserve notes, and the Treasury will deposit with the Federal 
Reserve banks an equal amount of gold certificates. 

Details of the Government’s plan to retire the 2% Consols 
and the 2% Panama Canal Loan Bonds appeared in our 
March 16 issue, page 1748. 

—_—_—_———————_- 

Deficit for Year Ended June 30 Was $3,575,357,963— 
Public Debt Reached All-Time Peak of $28,700,- 
892,624—-Receipts Exceeded President Roosevelt’s 
Budget Estimates 

Secretary of the Treasury Morgenthau announced on 
July 2 that the Federal Government finished the fiscal year 
ending June 30 with a deficit of $3,575,357,963. Although 
expenditures were at the highest rate since the World War, 
the deficit was smaller than the $3,989,496,035 figure in the 
preceding fiscal year, principally because of the fact that 
revenues were $685,000,000 higher. President Roosevelt, 
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in his budget message to Congress last January, had forecast 
a deficit of $4,869,418 ,338 and had predic a public debt 
of $31,086,633 ,874 on June 30. Actually the public debt on 
that date was $28,700,892 ,624 as contrasted with $27 ,053,- 
141,414 at the end of the previous fiscal year, although it 
was an all-time peak. 

_ Treasury officials said that one of the most encouraging 
signs in the latest fiscal statement was the increase in revenues 
over estimates, with this trend including income taxes, 
miscellaneous internal revenue receipts and customs receipts. 

A Washington dispatch of July 2 to the New York ‘‘Herald 
Tribune’’ analyzed the Treasury’s report in detail as follows: 


Receipts during the 1935 fiscal year, which closed Sunday, amounted to 
$3 800,467,202, compared with $3,115,554,049 for the 1934 fiscal year. 
Total expenditures were $7,375,825,165, against $7,105,050,084. Ex- 
= reached a new high since 1919 when about $19,000,000,000 was 
spent. 

President's Figures Too High 

The actual figure for the financial operation of the government were far 
different than those contained in the Presidential budget estimate for the 
year. The President set the deficit at $4,869,418,338, while the actual 
amount which the country went into the ‘“red’’ wax $1,294,060,375 less. 
Receipts were estimated at $3,711,650,688 while the actual receipts were 
$88,817,513 above that figure. [he President estimated expenditures at 
$8,581,069,026. Giving concrete evidence of the inability of the agencies 
to spend with New Deal speed, actual expenditures were $1,205,243,861 
below that figure. Similarly, the public debt was estimated at $31,086,- 
633,874, while the debt in reality is $2,385,741,250 below that total. 

With the adjournment of Congress, the Treasury, it was announced, will 
present a new ‘‘working budget,"’ designed to show more accurately the 
future expenditures and revenue. This budget, to be prepared on the 
basis of tax measures passed and appropriations made, will revise previous 
estimates with a view of more accurate forecasts. Previous estimates of the 
Presidential budget place the deficit for the 1936 fiscal year at $4,528,- 
508.970 and the public debt at $34,238,823 .656. 


Net Balance $1,841,345,539 


As of June 30 1935, the net balance in the general fund of the Treasury 
was $1 ,841,345,539, a $741,000,000 decrease from June 30 1934. The work- 
ing balance stood at $1,001,142,950, having been increased about $90,- 
000,000 through a transfer of funds from the gold increment to be used for 
retiring 2% Panama Canal bonds and consols. In connection with the 
redemption of these bonds and the retirement of the national bank notes, 
for which they are collateral, it was said at the Treasury to-day that the 
July 1 statement, to be made public to-morrow, will show a working balance 
increase by about $646,000,000 as a result of transfers from the gold ‘‘profit"’ 
to the working funds. 

Evidence of the gigantic refunding operations which have been under- 
taken by the Administration in its drive for lower interest rates is seen in 
year-end figures of Mr. Morgenthau on the average rate of interest on the 
outstanding debt. As of the end of the fiscal year 1935, the average rate 
oe This compares with an average rate of 3.18% on June 30, 

TLe public debt during the year gained about $1,648,000,000, but interest 
payments did not increase correspondingly. Interest payments on the 
public debt for 1935 totaled $821,000,000, compared with $757,000,000 
for the fiscal year 1934. 

All Kinds of Revenue Gain 


Deducting from the $3,575,000,000 deficit expenditures of $573 ,000,000 to 
retire obligations to meet sinking fund and other requirements, the 1935 
deficit, exclusive of debt retirements, was $3,002,000,000. The total was 
kept lower than the previous year by increases in all major lines of revenue. 

Income taxes, at $1,099,000,000, were up $281,000,000. Miscellaneous 
internal revenue, at $1,657,000,000, increased $187,000,000. Customs 
amounted to $343,000,000, a gain of $30,000,000. Processing taxes on farm 
products stood at $521,000,000, a rise of $168,000,000, while miscellaneous 
receipts from other sources, at $179,000,000, were up $18,000,000. 
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Treasury Building New Vault at Fort Knox, Ky., for 
Transfer of Gold from Coast Cities 


The Treasury is preparing to transfer some of the gold now 
held by the Government in New York and Philadelphia to a 
new subterranean vault in the center of an army post 3l 
miles from Louisville, Ky., according to Associated Press 
Washington advices of June 28. Officials said that the struc- 
ture is being built in continuation of the policy of moving 
large monetary reserves away from vulnerable coast cities to 
more isolated inland areas. The Treasury instituted the 
policy some months ago and has already pes almost 
three billion dollars worth of gold from San Francisco to 
Denver. The new vault is being built at Fort Knox, Ky.,where 
it will be protected on one side by the Appalachian Moun- 
tains and on the other by the Rocky Mountains. 

The Associated Press advices referred to above gave further 
details of the plans as follows: 


Interestingly, the Army’s only completely mechanized cavalary unit is 
stationed at Fort Knox. It is equipped with speedy armed scout cars and 
armored cars. 

Treasury officials in charge of plans for the new buidling were asked to 
have them ready by Aug. 1. 

Isolated From Highways 

In preparation, Treasury surveyors already have journeyed to Kentucky 
to look over the ground. The site tentatively selected is not only in the 
middle of Fort Knox but is isolated from railroads and highways. 

Plan drafters received few instructions except that the building should 
contain an area of 10,000 square feet and cost not more than $450,000. 

From a strategic standpoint, military experts asserted, the new vault 
will be decidedly inaccessible. An invading army would have to fight its 
way through the Appalachians—a terrific task. Airplanes piloted by men 
new to the country would have trouble, for airline flyers who regularly cross 
the mountains consider it a treacherous flight. 

In addition, should an army be interested in reaching the gold and 
succeed in forcing its way over the mountains, it would find itself opposed 
by 1,300—the present complement—or more troops. 

The Army is not assuming responsibility for protection of the gold. 
Treasury guards will get that. The Army is simply turning the necessary 
land over to the Treasury. 
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Gold Receipts by Mints and Assay Offices—Imports 
During Week of June 28 Totaled $10,278,376 

The Treasury Department announced July 1 that a total 
of $12,776,392.06 of gold was received by the mints and 
assay offices during the week of June 28. Of this amount, 
it was shown, $10,278,375.90 represented imports, $645,- 
538.77 secondary, and $1,852,477.39 new domestic. The 
st tabulation shows the amount of the gold received 
during the week of June 28 by the various mints and assay 





offices: 

Week Ended June 28 1935— Imports Secondary New Domestic 
| RO Chey ene $15,560.75 $186,706.94 $2,821.67 
gf NR RSPAS TL 9,963, 200.00 309,700.00 127,500.00 
EID dacs te:ibsbiten Ss iessinit cet thats tn 281,701.20 73,459.66 848,064.87 

NRT Sl TS eet 7,548.00 499 023.00 
Rs a 8 Sy 851 17,913.95 52,073.32 195.52 
a A Ae GE NSS POLIT AT PRE A Shae tO 16,050.85 374,872.33 

Total for week ended June 28 1935.$10,278,375.90 $645,538.77 $1,852,477.39 

~enmntctnliiijiciatantann 


$458,959 of Hoarded Gold Received During Week of 
June 26—$20,699 Coin and $438,260 Certificates 


_ Figures issued by the Treasury Department on July 1 
indicate that gold coin and certificates amounting to $458,- 
959.30 was received during the week of June 26 by the Federal 
Reserve banks and the Treasurer’s office. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up 
to June 26, amount to $126,273,972.47. The figures show 
that of the amount received during the week ended June 26 
$20,699.30 was gold coin and $438,260 gold certificates. 
The total receipts are shown as follows: 





Received by Federai Reserve Banks: Gold Coin Gold Certificates 
.. fF &, 3. ep errtosrnC eiggree” $20,399.30 $433,560. 
TEN HUOUENNEN Gn cdncatdibcdddsc adatdeosone 30,508,107.17 92,875,200.00 

Bees 00 FUNG OG TEGE. » enovtcnacocdusaceces $30,528,506.47 $93,308,760.00 

Received by Treasurer's Office 
See SD. iid ch cemeosbiddeodbabih $300.00 $4,700.00 
SE EE «cnasansnascadhbcheunnnnen 263,606.00 2,168, 100.00 





Betas OS Dubs BB FOGG s ca cdasaddsiigescated $263,906.00 $2,172,800.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
a 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 407,- 
099.60 Fine Ounces During Week of June 28 


According to figures issued July 1 by the Treasury De- 
partment, 407,099.60 fine ounces of silver were received 
by the various United States mints during the week of June 28 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23 
1933, page 4441, authorized the Department to absorb at 
least 24,421,000 fine ounces of newly-mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 38,505,000 fine ounces, it was indicated by the 
figures issued July 1. Of the amount purchased during 
the week of June 28, 307,457.03 fine ounces were received 
at the Philadelphia Mint, 94,956.57 fine ounces at the San 
Francisco Mint, and 4,686 fine ounces at the Mint at Denver. 
The total receipts by the mints since the issuance of the 
proclamation follow (we omit the fractional part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— 1934— 1935— 
> . Masanends Lt Lent. .reneees *1,218,247/ Jan. 4....-.. 467 .385 
| > GEER 547 | July 13....... 230,491) Jan. 11...--.- ° 
a> Givaabebe 477 | July 20....... 115,217| Jan. 18..-.-.--.- 732,210 
Gh Bivsesecce 94,921 July 27....-.. 292,719| Jan. 25...-.--.. 3,305 
SS arate 117,5654| Aug. 3...--.. ae, ho ccanse 21,760 
i: :. Wieenteminenm 375,995 | Aug. 10...--... 254,458iFeb. 8..-..--. 1,167,706 
im Biseeceee 232,630 | Aug. 17...--.. 649,757| Feb. 15..-.---.- 1,126,572 
ty Uaneonce 322,627 | Aug. 24...-.-.. 76, a, Eines ecse 403,17 
= ae / Sih Ehvaacose 11,574] Mar. 1...---.- 1,184,819 
anes . , Aaa CEO. Bescesee 844, 
Se 832,808 | Sept. 14. ...-.. 53,004/| Mar. 15..-.-.-.. 1,555,985 
Siege 369, Bk Bhoadecce 03,041 | Mar. 22..-.-.--.. 554,454 
Mar. 30....... 354,711 | Sept. 28....-.. 1,054,287 | Mar. 29..-.--.- 695,556 
Me Gcanctstl 569,274; Oct. 6....-.. DI eee. Boevcone ,198 
pl? =eeoue tc, Be. .sccss 609,475) Apr. 12..-.---.- 1,438,681 
Apr. 20 “se eene 753,938 Oct. 19 --seeee ,206 Apr. y “ssa * 
St. Ul emoeaaes 436,043 | Oct. 26....-... 900; Apr. 26....-.- 67,704 
Dee G@iccedes 647 ,224| Nov. 2....-... 826,342; May 3.-...-... 173,900 
 _ aay 600,631| Nov. 9....-.. ,428| May 10..-..--.. 686 ,930 
2 Rerepuse 503,309 | Nov. 16....-... 1,025,955| May 17..-..-- 86,907 
May 25....... 885,056 | Nov. 23....-... ,631| May 24....... 363,073 
Ge - Rettecens 295,511) Nov. 30...-.-.. 296] May 31.-.....- 247,954 
Gt Macééoun 200,897 | Dec. 7....-..- 487,693; June 7... .. 203, 
Jame 18..cccce 206,7 > Miceneces 648,729; June 14....... 462.541 
Gt Se eecdas 380,532 | Dec. 21....-.. 797,206) June 21... .-.--. 1,253,628 
June 30.«cccce 64,047 | Dec. 28....-... 484,278| June 28...---.. 407 ,100 

* Corrected figures 

a RR 


Silver Transferred to United States Under Nationaliza- 
tion Order—16,360 Fine Ounces During Week of 
June 28 

During the week of July 1 a total of 16,360 fine ounces 
of silver was transferred to the United States under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

A statement issued by the Treasury Department on July 1 

showed that receipts since the order was issued and up to 

June 28 totaled 112,911,988 fine ounces. The order of 

Aug. 9 was given in our issue of Aug. 11 1934, page 858. 

The statement of the Treasury of July 1 shows that the 

silver was received at the various mints and assay offices 


during the week of June 28 as follows: 
Fine — 





eee... . sétciaiinbavsctbblidiadd doconsbsdbubbabtabancdbhadiids 03 
li ER hy AAS Gc ELE ILL LN LOI RISE NEEM, AE RT 14,783 
SEEDS LEE IN EN LEELA NIE VERE OE EN A 188 
TR EN Te PT Gn ee ae! TE TE a Eye 59 
| LIE PPR OE AE. 1 OL LEA LE NII TELIA DE RE EAT TELCO TIM 435 
i a a sot eied 192 

16,360 
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Following are the weekly receipts since the order of Aug. 9 
was issued: 








Week Ended— Fine Ozs Week Ended— Fine Ozs Week Ended— Fine Ozs 

19 1934 1935— 
BER: BT ccwccec 33,465,091 | Nov. 30....... 86,662 | Mar. 156....-... 19,994 
SS. Bboccccec ,088,019| Dec. 7....... 292,358 | Mar. 22....-.. ,822 
BE, Ghececese 12,301,731) Dee. 14....... 444,308 | Mar. 29....... 7.6165 
> eer 144,157| Dec. 21....... 692,.795|Apr. 6....... 5,163 
[Bie cestes 3,084,363 | Dec. 28....... 63,1 S55. Bicceasen 6,755 
th ih seecoe ,435,920 1935— Bak Meebesce 68,771 
4 Sees ,550, ii: Qeescade 309,117| Apr. 26....... 50.259 
Gi Becccsece 2,474,809| Jan. ll....... 635,7 May 3...--«- 7,941 
i misececee 2,883, a Miseescse 75,797 | May 10....... 5,311 
a Beneccocs 1,044,127| Jan. 25....... 62,077 | May 17....... 11.480 
i). Piissencee 746, > Reaseese 096| May 24....... 100,197 
i> Beascccce 7,157,273) Feb. 8....... ,806| May 31....... 5,252 
>. Seencene 3, . a> Beeoecsece 803i June 7... .«- 9,988 
pte Eeaeccos 336.191) Feb. 22....... 152,331} Jume 14....... 9,517 
eae BB coscscce 261,870; Mar. 1....... 38.1 oe oan ne 26 002 
BEGR. Baccovce 57,Ug5| June 28... _.. 16,360 
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President Roosevelt Signs Wagner Labor Relations Bill, 
Designed to Aid Organization and Bargaining of 
Labor—Executive Terms Measure “Important Step 
In Peaceful Labor Relations” 


President Roosevelt yesterday (July 5) signed the Wagner 
Labor Relations bill, guaranteeing Jabor the right to bargain 
collectively and defining certain ‘‘unfair labor practices’’ in 
connection with Jabor organization and bargaining. In a 
statement issued after the bill had been signed, the President 
said it ‘‘shouid serve as an important step toward the achieve- 
ment of just and peaceful labor relations in industry,’ but 
he added that its successful operation would require ‘‘a sense 
of sober responsibility and of willing co-operation’ on the 
part of employers, labor and the generat public. He also 
warned that ‘it may eventually eliminate one major cause 
of labor disputes, but it will not stop all labor disputes.”’ 

The new law will be administered by the quasi-judicial 
Labor Relations Board, but the task of mediation and con- 
ciliation will continue with the Department of Labor. In- 
dustrialists who have opposed the passage of the measure 
since it was introduced in Congress are expected to file early 
test suits to elicit a Supreme Court ruling on its con- 
stitutionality. 

The text of President Roosevelt’s statement on signing the 
bill follows: 


This act defines, as a part of our substantiative law, the right of self- 
organization of employees in industry for the purpose of collective bargain- 
ing, and provides methods by which the government can safeguard that 
legalright. It establishes a National Labor Relations Board to hear and de- 
termine cases in which it is charged that this legal right is abridged or 
denied, and to hold fair elections to ascertain who are the chosen repre- 
sentatives of the employees. 

A better relationship between labor and management is the high purpose 
of this act. By assuring the employees the right of collective bargaining 
it fosters the development of the employment contract on a sound and 
equitable basis. By providing an orderly procedure for determing who 
is entitled to represent the employees, it aims to remove one of the chief 
causes of wasteful economic strife. By preventing practices which tend to 
destroy the independence of labor, it seeks, for every worker within its 
scope, that freedom of choice and action which is justly his. 

The National Relations Board will be an independent quasi-judicial 
body. It should be clearly understood that it will not act as meditator 
or conciliator in labor disputes. The function of mediation remains, under 
this act, the duty of the Secretary of Labor and of the Conciliation Service 
of the Department of Labor. It is important that the judicial function 
and the mediation function should not be confused. Compromise, the 
essence of mediation, has no place in the interpretation and enforcement 
of the law. 

This act, defining rights, the enforcement of which is recognized by 
the Congress to be necessary as both an act of common justice and economic 
advance, must not be misinterpreted. It may eventually eliminate one 
major cause of labor disputes, but it will not stop all labor disputes. 

It does not cover all industry and labor, but is applicable only when 
violation of the legal right of independent self-organization would burden 
or obstruct inter-State commerce. Accepted by management, labor and 
the public, with a sense of sober responsibility and of willing co-operation, 
however, it should serve as an important step toward the achievement of 
just and peaceful labor relations in industry. 


Some of the principal features of the new law were outlined 
as follows in United Press Washington advices of July 5: 


In an effort to protect labor in organizing and bargaining collectively the 
act defines the following ‘‘unfair labor practices’’ and sets up a three- 
member National Labor Relations Board charged with seeing that employers 
do not indulge in them: 

Domination of or interference with the formation of unions. 

Interference with employees in organizing and bargaining collectively. 

Discrimination against workers for union membership, or discrimination 
against an employee for filing charges against his employer. 

Refusal to bargain collectively with employees’ representatives. 

Coercion of workers in organizing and bargaining. 

The law provides that the privilege of presenting grievances to an em- 
ployer shall be given to any individual employee or group of workers. 

In event of alleged violations of the law the Board is empowered to 
hold hearings, summon witnesses and subpoena records. If it finds an 
employer has indulged in one of the forbidden practices the Board would 
issue a ‘‘cease and desist’’ order similar to those of the Federal rade Com- 
mission. If the order was ignored the Board would carry it to the courts 
for enforcement. 


Final Congressional action on this measure was noted in 
the “‘Chronicle”’ of J une 29, page 4320. 


————<>- 


President Roosevelt Signs Joint Resolution Extending 
Excise or So-called ‘‘Nuisance’’ Taxes for Two 
Years 

President Roosevelt on June 28 signed the joint resolution 
extending for two years the excise, or so-called “‘nuisance’’, 
taxes. The taxes, involving about $500,000,000 in levies 
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and the three cent first-class] postage, were scheduled to 
expire on June 30. 

inal Congressional action on the resolution was completed 
on June 27 when both the Senate and House adopted a con- 
ference report on the measure, as noted in our issue of June 
29, page 4317. The measure was sent to conference on June 
26 to determine whether the extension should be for 1 year as 
voted by the Senate on June 26 or for two years as voted by 
the House on June 17. The action of the House on the 
resolution was referred to in these columns of June 22, page 
4161, in which item we also give the text of the joint resolution. 


+ i 


Text of Resolution Passed by Congress and Signed by 
President Extending for One Year Emergency 
Railroad Transportation Act 


On June 14 President Roosevelt approved the joint resolu- 
tion, passed by Congress, extending for one year, the Emerg- 
ency Railroad Transportation Act, under which provision 
is made for the appointment of the Railroad Co-Ordinator. 

The following is the text of the resolution as passed by 
Congress and signed by the President: 


[S. J. Res. 112] 


JOINT RESOLUTION 
Extending the effective period of the Emergency Railroad lransporta- 
tion Act, 1933 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress Assembled, That Title I of the Emergency Railroad 
Transportation Act, 1933, shall continue in full force and effect until June 17 
1936, but orders of the Co-ordinator or of the Commission made there- 
under shall continue in effect until vacated by the Commission or set aside 
by other lawful authority, but notwithstanding the provisions of section 10, 
no such order shall operate to relieve any carrier from the effect of any 
State law or of any order of a State commission enacted or made after this 
title ceases to have effect. 

Sec. 2. That it shall be the duty of each carrier to pay into the fund 
provided for by section 14 of the Emergency Railroad Transportation Act, 
1933, within twenty days after June 16 1935, $2 for every mile of road 
operated by it on December 31 1934, as reported to the Commission, and 
it shall be the duty of the Secretary of the Treasury to collect such assess- 
ments. 

Approved, June 14 1935. 


The resolution, which was referred to in our issue of 
June 15, page 3991, was passed by the Senate on June 10; in 
accepting the Senate resolution on June 14 the House re- 
versed the action of one of its major committees and re- 
stored a provision continuing an assessment of $2 a mile on 
railroads for financing of the Co-ordinator’s office. From 
the advices June 14 from Washington to the New York 
‘‘Times”’ in which this was noted we quote further as follows: 


The Interstate Commerce group had voted unanimously to continue the 
Act and the Co-ordinator’s office, but struck out a section authorizing 
continuance of the assessment. 

Responding to appeals from Representative Crosser of Ohio and other 
railroad labor spokesmen, the House voted to support the committee action 
to continue in force the labor protective clauses that prohibit the roads 
from economizing by reduction of labor forces under those maintained 
when the law was first passed. 

The Act also provides against reduction in worker compensation prevail- 
ing on the effective date of the measure. With the House majority over- 
whelmingly favorable to continuation of Mr. Eastman’s work and labor 
protection, the only controversal point was whether the assessment of $2 
a mile was to be continued. 

Mr. Crosser in addition to demanding that the labor protection be re- 
tained, urged the assessment, declaring that attacks on it were but an in- 
direct attack on continuation of the emergency law. He was joined by 
Representatives Mead of New York and Witherow of Wisconsin in con- 
tending that to continue the law without providing required funds would 


be folly. 
Mr. Rayburn told the House that his committee’s action had been based 


largely upon the uncertainty concerning the legality of the assessment and 
the lack of assurance that the carriers would continue to payit. Represen- 
tative Reece of Tennessee asserted that the railroads should not be called 
upon to finance an operation to which they were opposed and by which 


they were the least benefited. 

Representative Millard of New York contended that the railroads were 
the principal beneficiaries of the co-ordinator’s work and that it was grossly 
unfair to call upon already overburdened taxpayers to ‘‘contribute $600,000 


a year to the railroads.” 
Co-ordinator Eastman had told the committee that proceeds from the 


$2 a mile assessment amounted to $530,000 a year. 
Mr. Crosser had reserved his time for the closing argument and his re- 


marks brought applause. 
The chorus of ‘‘noes’’ that greeted the question on the amendment was 


decisive. 
The House then approved substitution of the Senate bill to avoid a con- 


ference and the measure was passed without a dissenting voice. 
—__ —-<S>—______—_ 


President Roosevelt Signs Naval Supply Bill—Senate 
Passes Measure Increasing Number of Naval 


Officers by 1,032 


President Roosevelt on June 25 signed the $460,000,000 
Naval Supply Bill, carrying a record peacetime appropria- 
tion for new naval construction. Among the uses of the 
fund will be the construction of 24 new warships and the 
purchase of 555 airplanes, of which 282 are for replacements 
and 273 represent outright increases in naval air strength 
in accordance with Navy’s plant to have 2,000 plans by 
1942. On the same day that the President signed this 
measure, the Senate without a record vote passed a bill 
providing for 1,032 more naval officers to serve on the added 
ships. This bill has already passed the House of Represen- 
tatives, but the Senate added several minor amendments. 
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_ Associated Press Washington advices of June 25 summar- 
ized the provisions of the naval supply bill and of the bill to 
increase the number of naval officers as fo lows: 


The naval supply bill, one of the biggest peacetime appropriations for that 
department in the history of the country, provided $100,000,000 for ship- 
building, including about $20,000,000 for beginning 24 new war vessels 
and the balance to apply to ships already on the ways. 

Besides the increased sea power, the bill carried $52,000,000 for naval 
aviation, of which enough is set aside to build 555 new aircraft of various 
design, 282 as replacements and 273 additional craft. 

Altogether, according to Navy Department figures, it now has 66 vessels 
on the ways, about half of them financed by $275,000,000 public works 
money made available in 1933 and 1934. 

Passage of the bill authorizing more officers in the Navy was accom- 
panied by little debate beyond a brief explanation. It has already passed 
House, but minor Senate amendments will require additional House action. 

A report on the measure said “the primary purpose is to build up the 
line officer strength of the Navy to meet the essential demands of the treaty 
navy now authorized and in the process of construction.” 

By increasing the allowable officer strength from 4% to 4%% of the 
enlisted strength, the bill permitted the commissioned ranks of the Navy 
to climb from 5,499 to 6,531. on the basis of 137,485 men in the ranks. 

Navy officials said plans were ready for the 24 new vessels, the first 
stage in the 72-ship program designed to bring the fleet to treaty strength 
by 1942. Department chiefs indicated they would advertise for bids shortly 
after the appropriation becomes available on July 1. 

With quotas filled on additional battleships and heavy cruisers until 
expiration of the Washington treaty on Dec. 31 1936, the vessels authorzied 
are: 

One aircraft carrier, two light cruisers, 15 destroyers and six submarines. 

The additional officers are to be provided by increasing the number of 
midshipmen each Representative or Senator may have at the Naval 
Academy from three to four. 


——_—_—<>____ — 


Three Executive Orders Extend Life of Labor Relations 
Boards—Bodies Had Expired on June 30 


_ Presiaent Roosevelt announce’ on July 1 that he had 
signed Executive Orders extending the National Labor Re- 
lations Board, the National Steel Labor Relations Board 
and the Textile Labor Relations Board. The first body was 
continued until Aug. 1 and the other two were given indef- 
inite extensions. All three technically ceased to operate 
on midnight, June 30. The boards were created under the 
authority given the President by the old National Industrial 
Recovery Act, which expired on June 16. Earlier separate 
Executive Orders continued them until June 30, when it had 
been anticipated that the Wagner Labor Disputes Bill would 
have been signed, and a new permanent organization set 
up to take over the work of the boards originally created 
as emergency instruments. 

Provisions of the three latest Executive Orders were noted 
as follows in a Washinbton dispatch of July 1 to the New 
York “Times”: 


Work on the Wagner Bill was concluded by the Congress last week, 
when the Senate and House agreed on its detailed formula for establishing 
a permanent, independent labor mediation organization. 

Signing of the bill was postponed, however, so that Senator Wagner, 
who had to leave Washington late last week, might be present at ceremonies 
Planned for the occasion. A press of other engagements on the President's 
calendar also was a factor. 

The NLRB will continue to act as a Government agency available alike 
to employers and labor for advice and conciliation work, while the steel and 
textile boards, in conjunction with the conciliation service of the Depart- 
ment of Labor, will continue the work of mediation in labor disputes arising 
in the two industries. 

The steel and textile boards also will proceed with work already started 
in surveying problems affecting labor relations in those two industries. 

It was understood on good authority that the new labor board legislation 
would be put into effect with only the minimum disturbance to work now 
being carried on by the temporary boards, since much of the personnel 
now employed by the temporary boards is expected to be transferred to 
the permanent organization to be established upon approval of the labor 
disputes bill by the President. 

————— 


President Roosevelt Says He Has Finished Legislative 
Recommendations Unless Emergencies Arise—Ad- 
ministration Leaders Cool to Plan to Adjourn 
Congress Until November 


President Roosevelt has now completed his legislative 
recommendations to Congress for this session, except for 
possible emergency National Recovery Administration ac- 
tion, it was announced authoritatively at Washington on 
June 28. The President made this announcement at his 
press conference but added that he was not foreclosing the 
possibility that changing conditions might force him to 
recommend new legislative steps. 

Following this statement by the President, three major 
pieces of legislation were on the Congressional calendar this 
week. One was the bill containing amendments designed to 
strengthen the Agricultural Adjustment Act. A second was 
the Guffey Coal Control Bill, while the third was the bill 
expanding the Tennessee Valley Authority. All these 
measures had been comparatively neglected in recent weeks 
in favor of other proposed legislation. 

Senate Republicans on July 1 started a movement for 
adjournment of Congress until Nov. 18, with a new session 
at that time to be devoted primarily to consideration of the 
President’s wealth-sharing tax program. Senator McNary, 
Republican leader, presented a resolution calling for such 
adjournment in the name of himself and Senator Hastings. 
Nevertheless Administration leaders appeared determined 
to remain in session until the President’s program had been 
acted upon, including the tax measure. A Washington dis- 
patch of July 1 to the New York ‘‘Times’’ commented upon 
this situation as follows: 
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Senator McNary asked his Democratic colleagues ‘‘to give careful and 
serious consideration’’ to his proposal. He explained that Congress could 
adjourn now and, by the terms of the resolution, make it definite that the 
Tax Bill would be acted upon before the end of the year. 

The measure provided that the proper committees of Congress continue 
their studies of the tax plan during the recess so that a minimum of time 
would be required to dispose of the matter when the session was resumed. 

The resolution reads as follows: 

Resolved, That when the Co shall have completed its | tive 

08 iS lone the Revenue Bill, it shall adjourn until noon on Monday, 

Further Resolved, That between the day of adjournment and Nov. 18 1935. 
the proper committees of the two houses are requested to study the financial 
conditions of the Government as to income and expenses and make such 
recommendations as they find necessary to balance the budget and begin 
the reduction of the national debt; 

Further Resolved, That when the Congress reconvenes on Nov. 18 1935, 
such Revenue Bill as such committees may recommend shall be the first 
order of business. 

Leaders Stick to Pian 

Administration leaders paid little attention to the Republican adjourn- 
ment effort, proceeding with their own plan. They admittedly faced a 
hard task, lasting at least four to six weeks longer. They proposed to clean 
up the remaining New Deal bills as quickly as possible and then to work 
in a more leisurely fashion on the tax bill. 

—-—_-_ ~&H -- - 


Text of Resolution Extending Temporary Federal 
Deposit Insurance Plan Until Aug. 31 1935 


In our issue of June 29, page 4319, we referred to the 
passage by Congress and the singing by President Roosevelt 
on June 28 of a resolution extending from July 1 1935 to 
Aug. 31 1935 the benefits of temporary insurance of bank 
deposits up to $5,000 under the Federal Deposit Insurance 
Corporation. The resolution, as signed, follows: 


Resolocd, That Section 12-B of the Federal Reserve Act, as amended, 
is amended (1) by striking out “July 1 1935’’ wherever it appears in sub- 
sections (e), (1) and (y), and inserting in lieu thereof ‘‘August 31 1935"; 
and (2) by striking out ‘‘June 30 1935'’ where it appears in the first sen- 
tence of the eighth paragraph of subsection (y), and inserting in lieu thereof 
‘‘August 31 1935’: and (3) by adding to subsection (y) the following ad- 
ditional paragraph, ‘‘The deposits in banks which are on June 30 1935 
members of the fund or the fund for mutuals shall continue to be insured 
during such extended period to Aug. 31 1935, without liability on the 
part of such banks to further calls or assessment.”’ 


——-. = -- -- 


FTC Sends Senate Interim Report on Utility Inquiry— 
Results of Investigation of Advantages of Holding 
Companies Are Now Being Printed 

The Federal Trade Commission on June 18 transmitted 
to the Senate another interim report on its investigation of 
electric power and gas utilities, showing that hearings have 
recently been held with regard to the operation of a number 
of utility companies, and also stating that Chapter XI 
of the Commission’s report on the utility investigation, 
dealing with the advantages and disadvantages of electric 
and gas holding companies, is now being printed. The 
Commission said that the advantages and disadvantages 
are considered with regard to operating companies and 
consumers and the public in relation to investments and 
from the viewpoint of ? control. The report sum- 
marized this chapter of the inquiry as follows: 

The possible advantages and the disadvantages with respect to operating 
companies and the consumer deal with the claims of efficiency through 
combination of small plants, technical and financial management through 
central organizations, the possibility of developing service and broadening 
consumption, the effect of excessive construction and management fees, 
write-ups, improperly capitalized items and inflation, inadequate pro- 
visions for depreciation and intercompany transactions. 

The advantages and disadvantages of holding companies with regard 
to investment consider diversity in character of operating companies, cost 
of borrowing money, claimed economies of large holding companies, pyra- 
miding holding company structures, inflation of intercompany profits 
on transfers of properties and securities, manipulation of stockmarket 
prices and financial and other misrepresentations and deceptions practiced 
by holding companies. 

The advantages and disadvantages of holding companies in relation to 
public control deal with the opjectives of public regulation of utilities, the 
attitude of State Regulatory authorities, problems of interstate commerce, 
the circumvention of state laws by holding companies and possible social 
and political dangers of holding company development. 


——_-<o-_____- 


Rush D. Holt of West Virginia Seated by Senate— 
Election Approved Although He Did Not Reach 
Legal Age Until June 

Rush D. Holt of West Virginia was seated by the Senate 
on June 21 after that body, by a vote of 62 to 17, had 
adopted a resolution holding that Mr. Holt was entitled 
to his seat. The resolution was approved after two days 
of debate upon the constitutional aspects of the eligibility 
of Mr. Holt, who was chosen in last November’s elections 
to succeed Mr. Hatfield. Mr. Holt did not present his 
credentials when the present session of Congress opened 
on Jan. 3, but waited until June 10, when he reached the 
age of 30 years, as the Constitution requires for a Senator. 

During the debate on Mr. Holt’s right to the seat op- 
ponents of the resolution contended that if Mr. Holt was 
not eligible to take his seat at the time the present session 
of Congress opened he was not eligible now. It was also 
argued that because Mr. Holt was not 30 years of age at 
the time of his election he had been illegally sent to the 

Senate. The final vote to seat Mr. Holt followed party 

lines, with only four Democrats voting against him and 

only five Republicans for him. The New York “Times” 
of June 23 summarized the debate on the seating of Mr. Holt 
as follows: 
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No person, declares the Constitution, shall be a Senator who shall not 
have attained to the age of 30 years. That was why Rush Dew Holt 
of West Virginia, though elected to the Senate last November, has had 
no place on the roll of that branch of Congress. Wednesday was his 
30th birthday. On Thursday he presented himself for the administration 
of the oath of office and was challenged. On Friday the Senate voted 
by a large majority to seat him. 

One Senator contended that Mr. Holt was ineligible because he was 
not 30 when elected. Another submitted that he should not be seated 
because he was still under age when the Senate to which he had been 
chosen was convened in January. 

Those who beld that Mr. Holt was entitled to his seat on coming of 
constitutional age pointed out the precedents. Henry Clay was chosen 
by the Legislature of Kentucky in 1806 to fill out the unexpired term 
of Senator Adair, who had resigned, and though Mr. Clay would not be 
of proper age until weeks after his term had expired, no objection was 
registered. 

Mr. Holt relied less on that case than on the case of John Y. Brown, 
elected to the House of Representatives from Kentucky at the age of 24. 
**No person shall be a Representative’ under the Constitution before he 
is 25. Mr. Brown did not offer himself for the oath until the second 
session, when he was over 25, whereupon the House ruled that he could 
begin to serve as Representative. 

——_—_.g———__— 


House Passes Utility Holding Company Bill with 
“Death Sentence” Eliminated—Large Majority 
Opposes President Roosevelt’s Wishes—Measure 
Goes to Conference 


President Roosevelt’s program for the elimination of 
certain utility holding companies suffered major defeats this 
week in the House of Representatives. On July 2 the House 
by_a vote of 323 to 81 passed a modified Wheeler-Rayburn 
utility control bill, despite the President’s opposition because 
there had been deleted the provision for a mandatory ‘‘death 
sentence’’ on unessential utility holding companies. The 
posenge of the bill by the vote indicated came after the 

ouse had on the same day (July 2) rejected the Senate 
measure, and by a vote of 258 to 147 substituted therefor the 
bill of the House Inter-State Commerce Committee. The 
measure as approved by the House grants broad discretionary 
powers to the Securities and aohanae Commission to 
simplify utility holding company structures into “integrated 
pare utility systems.’’ After its passage by the House the 

ill went into conference with the Senate, which previosuly 
had approved a “death sentence” bill sponsored by the 
President, and calling for compulsory Thescbathoss of all 
ger pag utility holding companies beyond the first degree 
y : 

The House passed the bill on July 2 after it had first de- 
feated by a vote of 312 to 93 a Republican motion to recom- 
mit the bill to Committee. Representative Rayburn, Chair- 
man of the House Inter-State Commerce Committee, 
supported the House bill, although he warned that its passage 
would throw the conference committees into a hopeless 
deadlock and would ‘‘tie their hands.”’ 

As we indicate in another item in this issue, the passage 
of the bill by the House was followed by unanimous approval 
by the House Rules Committee into an investigation of alleged 
“lobbying”’ activities on the part of the Administration and 
utility companies. The Senate also plans a similar inquiry. 

It is expected that on Monday (July 9) the Senate will 
be asked to concur in the House action in striking out the 
“death sentence” section of the bill. 

Passage of the measure in the form reported to the House 
was forecast on July 1 when, by a vote of 216 to 146, the 
House rejected a motion by Representative Eicher of Iowa, 
who has been the President’s spokesman on the utility issue, 
to amend the bill before the House by substituting for 
Section 11 the ‘‘death sentence” provision of the measure 
passed by the Senate. The more lenient House provision 
would authorize but not require the SEC to direct the 
simplification or dissolution of holding structures by 1940, 
but would permit companies to continue indefinitely on a 
SEC finding that such a policy was in the public interest. 
Both Senate and House bills would require registration of 
companies with the SEC by December 1939. 

President Roosevelt in his press conference on June 28 said 
that he was more eager than ever to see a bill enacted in the 
form of that passed by the Senate. The President said that 
Section 11 of the Senate bill was not a ‘“‘death sentence”’ 
section, as it had been described, but said that it was one 
which would grant a reprieve to investors in holding company 
securities who were themselves under a ‘“‘death sentence’’ if 
the bill was not enacted in its original form. The President 
also charged that the holding company lobby had conducted 
@ campaign of falsification. His further remarks were noted 
as follows in a Washington dispatch of June 28 to the New 
York ‘“‘Times:”’ 


The bill was in effect an emancipation proclamation for stockholders, 
he contended, who would have a chance to live instead of being sent to the 
‘death house of proverty by having the profits on their investments absorbed 
by such holding companies. 

The administration bill, Mr. Roosevelt went on, would save such stock- 
holders money by doing away with what he termed parasite companies and 
‘thus leaving a larger sum to be distributed among stockholders as dividends. 

The administration bill also has his support, Mr. Roosevelt said, because 
it is designed to take away the political power, yielded in the past by 
utilities over State Legislatures and even over Congress. 


Lobby Called ‘‘Dangerous”’ 


Mr. Roosevelt termed the utilities lobby the most dangerous ever created 
by any organization in the United States. He said that the labor lobby was 
.@ child compared with the utility lobby and the lobby of the American 
Legion only a child in arms. 
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He used the word falsification to describe statements made by the 
utility lobby and said that such talk frightened the public but did not 
deceive most persons any more. 

Mr. Roosevelt contended if the original bill were enacted, it would restore 
a large measure of control over local utilities to the persons buying their 
output, removing from the field persons like the Insulls and those whom he 
said control nine or 10 companies which operate in spread-eagle fashion in 
New York City. 

When asked if he would veto a bill such as that being considered in the 
House, Mr. Roosevelt replied that he was speaking only of to-day, not of 
what he might do in the future. 


Another Washington dispatch to the “‘Times’”’ on July 1 
discussed the House action on that date as follows: 


The vote was unrecorded, and all members will be required to go on 
record on the same issue to-morrow. But so great was the margin against 
the President that House leaders predicted that not even two possible 
record votes and fear of administration reprisals would suffice to reverse 
to-day’s defeat. 

With final rejection of the controversial ‘death sentence’’ by the House 
thus plainly indicated, some doubt was expressed that the bill would be 
enacted this session. Senator Wheeler threatened to kill the measure in 
conference rather than see it passed in the form voted by the House. [his 
was discounted to some extent by Senator Olark, who indicated that a 
move would be made in the Senate to concur in the House action before 
giving the bill a chance to go to conference. | 

Senator Norris predicted meanwhile that unless the President has his 
way, the power question will become the paramount issue of the coming 
campaign. 

President Roosevelt's only comment was an expression of hope that the 
final vote to-morrow would see adoption by the House of the original 
Senate bill. He sent this word to newspaper men at the White House 
through Marvin H. McIntyre, assistant White House secretary. 

His only conference on the holding company bill after the vote was taken 
was with Representative Rankin, who indicated afterward that he still 
held hope that the House to-morrow would reverse the sentiment exhibited 
to-day. 

‘*‘We lost the first skirmish, but I feel confident we will win our main 
fight to-morrow,’’ Mr. Rankin said. ‘It will be necessary to adopt the 
House bill as an amendment or a substitute for the Senate bill and we will 
get a roll-call on that vote. 

“If the administration forces are successful, and I am confident that they 
will be, in voting down that motion, then the next vote will be on passage 
of the Senate bill as it came to the House. These will be votes by roll-call 
and I feel confident we will win both of them.’”’ 


Another Amendment Beaten 


Another Eicher amendment was voted down, 163 to 101. It proposed to 
substitute Section 13 of the Senate bill for the section in the House com- 
mittee measure dealing with relations of operating companies to holding 
units performing various service operations. 

The Senate provision, more to the liking of administration supporters 
but not specifically demanded by the President, would make mandatory the 
performance of such services on a mutual non-profit basis. The House pro- 
vision would permit a continuance of existing arrangements, but it charged 
the SEC with seeing to it that service costs were fair and reasonable. 

Aside from several perfecting amendments offered by the committee in 
charge of the bill, the only alterations accepted were by Representatives 
Monaghan of Montana and Woodrum of Virginia. The first would prohibit 
electric utilities companies or their subsidiaries from contributing funds for 
political campaigns or attempting to influence the selection of any Federal 
officeholders. 

The Woodrum amendment, first adopted by a standing division of 96 to 
43 and then by tellers at 98 to 42, would prevent the Government from 
applying regulatory aspects of the bill to operating companies where the 
matter involved was already subject to State regulation. 

Representative Lea of California argued that the amendment would 
prevent compulsory uniform accounting practices by operating companies, 
but to no avail. The matter is considered so important by the administra- 
tion that a record vote on the amendment may be asked to-morrow. 


<—_ 





Resolution to Bar Gold Clause Suits Against Govern- 
ment Introduced in House—Measure Would Au- 
thorize Issuance of New Securities Without 
Disputed Provision—Treasury Would Also Be 
Permitted to Pay Holders in Cash 


As was noted in our June 29 issue (page 4322), Representa- 
tive Steagall, Chairman of the House Banking Committee, 
on June 28 introduced on behalf of the Administration a 
bill which would deny to holders of Government securities 
the right to sue for damages resulting from devaluation of 
the dollar and the abrogation of the gold clause in Govern- 
ment contracts, but authorizing the exchange or redemption 
of all such securities offered for payment by Sept. 1. This 
measure followed President Roosevelt’s message to Congress 
on June 27 in which he urged the enactment of such a law, 
as noted on page 4315 of our issue of a week ago. The reso- 
lution was prepared by Treasury and Justice Department 
experts. It authorizes the Secretary of the Treasury to 
exchange more than $10,000,000,000 in Government gold 
clause securities outstanding for new securities similar in 
every respect except for the elimination of the gold clause. 
If the owners wish, the Treasury Department would be 
permitted to pay off the obligations in cash. The following 
is the full text of the resolution: 


A joint resolution authorizing the exchange of certain securities, coins 
and currencies of the United States; withdrawing the right to sue the United 
States on its bonds and other similar obligations; limiting the use of certain 
appropriations, and for other purposes. 

Whereas, In order to maintain the uniform value of all coins and cur- 
rencies of the United States, Public Resolution No. 10 of June 5 1933, de- 
clared provisions known as gold clauses to be against public policy, pro- 
hibited their use in obligations thereafter incurred and provided that money 
of the United States legal tender for obligations generally was legal tender 
for all obligations with or without gold clauses; 

Whereas, The unprocured security issues of the United States or domestic 
issues offered to the people of the United States, payable only in the United 
States and in the money of the United States, underlie our national monetary 
system and credit structure, with the result that disparity in security issues 
or in our coins and currencies would undermine that system and structure; 
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Whereas, The United States has paid and will continue to pay to the 
holders of all its securities their principal and interest, dollar for dollar, in 
money of the United States; has maintained and will continue to maintain 
the parity of all forms of such money; and has thus afforded and will con- 
tinue to afford all security and strict equality of advantage to all holders of 
its money and securities; and 

Whereas, No holder of any of the money or securities of the United 
rapeseed nt cain ainaaieoen because of the measures heretofore taken 

y equality of advantage; and any speculative 
holding or dealing in the money or securities of the United States to take 
advantage of the Government's fixed policy to continue such certain and 
— treatment is incompatible with the public interest; now, therefore, 

Resolved, That the owners of the gold-clause securities of the United 
States be entitled to exchange them for new securities of the United States 
of the same denominations and with the same terms and conditions but 
without gold clauses; or, at the election of the owners, to receive immediate 
Payment of the stated dollar value amount thereof with interest to the date 
of payment or to prior maturity. 

The holders of the coins or currencies of the United States shall be en- 
titled to exchange them dollar for dollar for other coins or currencies, legal 
tender for public and private debts. The Secretary of the Treasury is 
authorized and directed to make such exchange and payments upon pres- 
= hereunder in the manner provided in regulations prescribed by 


The period within which the owners of gold-clause securities shall be 
entitled hereunder to receive payment prior to maturity shall expire Sept. 
1 1935, unless extended from time to time by the Secretary of the Treasury. 

Section 2. Any consent which the United States may have given to the 
assertion against it of any right, privilege or power whether by way of 
suit, counter-claim, set-off, recoupment, or other affirmative action or 
defense in its own name or in the name of any of its officers, agents, agencies, 
or instrumentalities in any proceeding of any nature whatsoever presently or 
hereafter commenced, upon any bond, note, certificate of indebtedness, 
Treasury bill, or other similar obligation for the repayment of money, 
made, issued, or guaranteed by the United States or upon any coin or 
currency of the United States or upon any claim or demand arising out of 
any surrender, requisition, seizure or acquisition of any such coin or cur- 
rency, or of any gold or silver bill is withdrawn. 

Section 3. No sums, whether heretofore or hereafter appropriated, or 
authorized to be expended, shall be available for, or expended in, payment 
upon securities, coins, or currencies of the United States except on an equal 
and uniform dollar-for-dollar basis. 

Section 4. As used in this resolution, the phrase ‘‘gold clause’ means 
a provision contained in or made with respect to an obligation payable in 
money of the United States which purports to give the obligee a right to 
require payment in gold, or in a particular kind of coin or currency of the 
United States, or in an amount in money of the United States measured 
thereby, declared to be against public policy by Public Resolution No. 10 
of June 5 1933; and the phrase “‘securities of the United States’’ means the 
domestic public debt obligations of the United States, including bonds, 
notes, certificates of indebtedness, and Treasury bills. 


_ — 


Senate -and House Plan Lobby Inquiry Incident to 
Alleged Activities in Case of Utility Holding 
Company Bill 

Passage of the public utility holding company bill by the 
House on July 2 was followed by unanimous approval of an 
investigation by the House Rules Committee into lobbying 
activities on the bill by both the Administration and the 
utility companies. The inquiry was ordered after Repre- 
sentative Brewster of Maine charged that Thomas G. 
Corcoran, counsel for the Reconstruction Finance Corpora- 
tion and co-author of the utility bill, had attempted to 
‘‘eoerce”’ him into changing his vote on the “death sentence”’ 
provision. Mr. Brewster voted against retention of the 
‘death sentence.”’ 

On July 3 the Senate Inter-State Commerce Committee 
voted for a similar investigation of lobbying by a special 
Senatorial committee with an appropriation of $150,000. 
The Inter-State Commerce Committee approved a resolution 
by Senator Black to authorize the creation of a special com- 
mittee of five members to investigate lobbying activities in 
connection with the bill. 

_ The House debate on July 2 regarding the proposed 

investigation of lobbying activities was described as follows 

in a Washington dispatch of that date to the New York 

“Herald Tribune”’: 

The inquiry was ordered in an excited turmoil on the House floor as 
Representative Ralph O. Brewster, Republican, of Maine, who fought the 
Insull power interests when he was Governor of his State, directly charged 
that Thomas G. Corcoran, RFC Counsel, co-author of the President's 
utility bill and Administration ‘‘brain-truster,’’ had attempted coercion. 

Mr. Brewster, earnest and emphatic, rising to a point of high personal 
privilege and appealing to the integrity and independence of the House, 
accused Mr. Corcoran of telling him that if he failed to vote for the ‘‘death 
sentence’’ the Administration would stop construction of the Passama- 
quoddy tide, harnessing power project in his district. 

“Such a suggestion from such a source is repugnant to every instinct of 
decency in legislation and proper regard for our constitutional oath of 
office,’” Mr. Brewster declared. 

This direct charge, backing up rumors of patronage pressure by the 
Administration and repeated oral intervention by the White House in behalf 
of the ‘‘death sentence,’’ stunned the House for a moment and then evoked 
an uproar. ° 

Representative Edward C. Moran Jr., Democrat, of Maine, com- 
municated with Mr. Corcoran and then told the House that the Administra- 
tion lawyer had simply told Representative Brewster that desertion on the 
‘death sentence’ clause would show he was untrustworthy for continued 
service as a legal adviser on matters of law connected with the Passama- 


quoddy project. 





Ickes Defends Corcoran 


Downtown Harold L. Ickes, PWA Administrator, championed Mr. Cor- 
coran and declared that the allocation already had been made for Passa- 
maquoddy and “‘the plans are going forward.”’ 

Associated Press Washington advices of July 3 noted the 
Senate proposal for an investigation of lobbying, together 
with President Roosevelt’s remarks on the House action 
when questioned at his press conference, as follows: 
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The special committee would be appointed by Vice-President Garner. 
It would be ‘“‘directed to make a full and complete investigation of the 
lobbying activities in connection with the so-called holding company bill."’ 

The House Rules Committee plans to open an inquiry next Monday 
under authority of a resolution approved by the House yesterday. 

Meanwhile, Senator Wheeler, Democrat, of Montana, an Administration 
supporter in the utility fight in which President Roosevelt was twice defeated 
in the House, proposed a compromise on the provision desired by the Presi- 
dent to outlaw what he called unnecessary holding companies in seven years. 

He suggested that two holding companies be permitted in each integrated 
regional system of operating companies. 

The Black resolution had the support of both Republicans and Democrats 
in the committee. 

Senator Hastings, Republican, of Delaware, who was absent, sent a 
letter to Senator White. Republican, of Maine, saying that he had no 
objections to such an inquiry, ‘‘provided it is brought about to include an 
investigation as to what the Administration has done in an effort to put ite 
program across.’’ 

A showdown is expected in the Senate next Monday when it will be asked 
to concur in the House action striking out the death sentence clause in the 
utilities bill. It approved that provision by a one-vote margin. 

At his press conference to-day President Roosevelt would not discuss 
directly his House defeat. He quoted part of a poem, and said that a 
newspaper man's inquiry about whether works funds would be withdrawn 
from Passamaquoddy power project in Maine was foolish question No. 1. 

a - 


Senate Committee Makes Broad Changes in Banking 
Bill—Board of Governors with Five Reserve 
Bank Heads Would Act as Open Market Com- 
mittee—Board Retails Control of Credit—Banks 
Permitted to Engage in Underwriting with Certain 
Restrictions 

The Senate Banking Committee on July 1 received from a 
subcommittee headed by Senator Glass the draft of a com- 
promise of the banking bill of 1935, greatly revised from the 
measure which has already passed the House. The bill was 
unanimously reported to the Senate by the full committee 
on July 2. Late this week it was reported in Washington 
that the Administration would probably not oppose the 
revise bill, since it was believed to contain most of the pro- 
visions desired by the President. It was also expected that 
Senate debate on the measure would not be protracted. 

Although the Senate bill still vests the control of credit in 
the Federal Reserve Board, it now places the control of open 
market operations in the hands of a committee composed of 
seven members of the Federal Reserve Board and five 
representatives of the 12 Federal Reserve banks. The bill 
would increase from the present six to seven members the 
numbers that might be appointed to the Reserve Board by 
the President. All of these would be called ‘‘Governors.’’ 
The Secretary of the Treasury and the Comptroller of the 
Currency would be dropped as ex-officio members. 

The Senate bill would ti grant the Federal Reserve Board 
definite powers to control reserve requirements, but redis- 
count rates, as at present, would be set by the Federal 
Reserve banks with review by the Board. One of the most 
important changes made by the Senate subcommittee is one 
which would modify the underwriting provisions of the 
existing law, and would allow all financial institutions to 
underwrite security issues within a fixed minimum and 
maximum. 

Many of the original proposals of Marriner 8. Eccles, 
Governor of the Federal Reserve Board, have been radically 
changed in the Senate bill, but Washington observers pre- 
dicted nevertheless that the measure would be acceptable to 
the Administration. 

A dispatch from Washington, July 1 to the New York 
‘‘Times’” summarized some of the principal provisions of the 
new bill as follows: 

Under the new bill, the open market committee would be empowered to 
formulate open market policies and these would be mandatory upon the 
12 Reserve banks. The bill specifically says that no Federal Reserve Bank 
may engage in or refuse to engage in open-market operations except under 
regulations of the committee. 

The ‘‘time, character and volume” of all purchases and sales by the 
committee ‘‘shall be governed with a view to accommodating commerce 
and business and with regard to their bearing upon the general credit 
situation of the country,’’ the bill provides. All Government securities. 
under the bill must be bought in the open market. 

Whereas Federal Reserve Board members now serve 12-year terms at 
$12,000 a year each, the bill would have the proposed seven ‘‘governors”’ 
serve for 14 years each at $15,000 a year and make them ineligible for 
reappointment. Elimination of the secretary and comptroller, explained as 
intended to prevent any “political influence’’ on the board, would come 
90 days after the bill becomes law. The board would be required to be 
bipartisan, with not more than four members from any one political party. 


Titles Would Be Changed 


Along with the change from Reserve Board members to ‘‘governors,"’ the 
present titles of governor and vice-governor would be changed to chairman 
and vice-chairman, these to be chosen for such offices by the President of 
the United States, and to serve four years in such capacity. Some observers 
commented that the bill would permit President Roosevelt thus to continue 
Mr. Eccles as head of the board for four years. 

By a vote of not less than five of its members the Reserve Board could 
increase reserve requirements against deposits of member banks to a 
maximum of double the existing requirements ‘‘in order to prevent injurious 
credit expansion or contraction.’"” The minimum amount of reserves would 
be the legal reserves when the Banking Bill was passed and the maximum 
twice that amount. 

Existing reserve requirements are 7%, 10%, and 13%, dependent upon 
local classifications. Authority to change the reserves without limit was 
sought in the House bill. 

Although the rediscount privileges would remain as at present, the bill 
contains a new provision whereby the Reserve banks ‘‘shall establish such 
rates every 14 days, or oftener if deemed necessary by the board.’" The 
‘“‘oftener,”’ Senator Glass explained, was inserted so that in the “event of 
an utterly improbable emergency”’ the situation could be handled. 
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Underwriting of securities, so long prevented, could now be carried on 
by all financial institutions under limitations from the Comptroller of the 
Currency. The banks, however, could sell only on an exchange registered 
under the Securities Exchange Act of 1934. Selling would be limited also 
to direct and unconditional sales to dealers and brokers other than banks 
and to sales at public auction under the Comptroller's regulations. 

As written, the bill provides that no bank or banker under Federal or 
State supervision should be subject to the liabilities of the Securities Act, 
but this phasing was understood to have been stricken out to-night. 

When asked this afternnon if J. P. Morgan & Co. and other private 
banking houses could underwrite securities under the new bill, Senator 
Glass replied: 

“Well, why not? ‘There’s been an outcry all over the country that the 
banks will not make loans. Now the Morgans can go back to underwriting, 
but under these severe restrictions.’’ 

Recent publication in the New York ‘“‘Times’’ concerning the under- 
writing clauses of the bill caused Senator Glass to explain what he regarded 
as a misunderstanding of the situation. He made a formal statement on the 
matter this afternoon to the full Banking Committee. 


Statement on Underwriting 


“Statements have appeared in the press recently giving the impression 
that the subcommittee’s adoption of an amendment to the present law 
dealing with the underwriting of securities by banks for the purpose of 
opening up the capital market would place the underwriting situation where 
it was prior to the adoption of the Banking Act of 1933,"’ Senator Glass said 
in the statement read to the Banking Committee. 

‘Such a statement is misleading and false. 

“Prior to the Banking Act of 1933, underwriting was unrestricted. The 
1933 act definitely prohibited the underwriting of securities by banks, 
except in limited classes in the case of member banks of the Federal Reserve 
System, governments, municipals, &c. 

“The present amendment allows underwriting under very definite and 
restricted limitations designed to eliminate the evils that formerly existed. 

**l1. Banks are limited in underwriting the obligations of any one issue 
to 10% of their unimpaired capital and surplus. 

**2. No bank can underwrite more than 20% of any one issue unless it is 
$100,000 or less, thus spreading any risk that may exist among various 
underwriters. 

3. Total commitments for underwriting shall not exceed 200% of un- 
impaired capital and surplus. 

‘*4. Sales cannot be made to the customers of the banks. 

**5. Sales cannot be made to other banks or correspondent banks. 

"6. Sales must be made on an Exchange registered as a National 
securities exchange under the Securities and Exchange Act of 1934 or to 
dealers or brokers who are registered with the Securities and Exchange 
Commission. 

“7. Such underwriting is further limited by such limitations and restric- 
tions as may be prescribed by the Comptroller of the Currency.”’ 


The bill as unanimously reported by the Senate Banking 
Committee on July 2 contained only minor amendments to 
the draft prepared by the subcommittee. These were out- 
lined as follows in a Washington dispatch of July 2 to the 
*“Times’’: 

In reporting the bill, the Senate Committee made only three material 
changes. 

Through one of these, existing law would be changed so that the President 
would not be required to obtain the recommendation of the Secretary of 
the Treasury in appointing a Comptroller of the Currency. 

The second amendment affected regional representation of the Federal 
Reserve Banks on the Open Market Committee. 


Adds Committee Stipulations 


This Open Market Committee, as urged by the Glass subcommittee, 
would include 7 ‘‘governors’’ of the Federal Reserve Board and five rep- 
resentatives of the Reserve Banks. Through to-day’s amendment, four 
of these bank representatives would be chosen from these regions: 1, Boston- 
New York-Philadelphia; 2, Cleveland-Chicago- St. Louis; 3, Minneapolis- 
Kansas City-San Francisco; 4, Richmond-Atlanta-Dallas. The fifth 
representative, to serve at large, would be elected by all of the twelve banks. 
Alternates would be provided. 

This third amendment provided that dividends on preferred stock of 
national banks should not be more than 6% of the original purchase price 
received by the banks, and that in case of retirement of the stock or liquida- 
tion of the banks, the stockholders would receive not more than the purchase 
price plus accumulated dividends. 


In stating that some sentiment for elimination of the 
underwriting features of the bill has sprung up the ‘“Times”’ 
in its account from Washington July 3 added in part: 


The measure permits underwriting of securities by banks of deposit, but 
although the subcommittee first agreed to exempt these banks from the 
harsh liabilities of the Securities Act, the exemption has now been stricken 
out. 

Now, it is said, although the banks are permitted to underwrite, they 
will hardly do so in view of the impending penalties... . 

It was evident to-day that the main efforts of administration leaders 
backing the bill as originally passed by the House would be to obtain in 
conference some changes over which they did not feel that there would be 
sharp controversy. 

While the fact that the Senate committee limited the authority of the 
Reserve Board to increase the reserve requirements of member banks to 
double the present requirements, a bitter fight to remove the restrictions is 
not expected. 

Under present conditions this would permit an increase in reserve require- 
ments by $2,500,000,000, it is calculated, and the concession already won 
is considered of the greatest importance. 

Sponsors of the House bill object to the penalty of 1% placed on advances 
which the Reserve Banks could make to member banks on time and demand 
notes secured by other than what is now prescribed by the law as eligible 
collateral, and an effort will be made to have this eliminated. 

Efforts will also be made to have the broader powers in making loans on 
real estate extended to State banks which are members of the Federal 
Reserve Banks, as well as to national banks. 

In general, the belief of those who oppose the changes found in the 
Senate version is that the bill is workable in the form reported, and in- 
dications are that if a relatively few alterations are made now, there will be 
no long drawn out contest. 

There are indications of opposition on the part of the Federal Reserve 
and the Comptroller of the Currency against national and other member 
banks of deposit assuming the liabilities of Section 11 and 12 of the Securities 
Act of 1933, under the section of the bill which would again permit such 
banks to resume the underwriting of securities. 
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Whether this will result in the elimination of the so-called underwriting 
section is one of the important questions now at issue. 


From the ““Times’’ of July 4 we take the following: 
The Banking Bill 


Wall Street's interest in the underwriting features of the Banking Act 
of 1935, as revised by the Senate Banking Subcommittee, has caused some 
of the other little surprises in the bill to be overlooked. Bankers yesterday 
called attention to one passage of the measure which they described as an 
extraordinary ‘“‘joker.’’ This is Section 8 of Section 329, which provides 
that no director, officer or employe of any member bank of the Federal 
Reserve shall be at the same time a private banker or a director, officer or 
employe of ‘‘more than one other bank.’’ According to some bankers, this 
paragraph completely destroys the Clayton Anti-Trust Act so far as banks 
are concerned. It means, they say, that the same individual could, so 
fa: as the law is concerned, be at one time the head of two Wall Street banks. 


A statement by Governor Eccles of the Federal Reserve 
Board, as well as comments by Senator Glass and Repre- 
sentative Steagall are referred to elsewhere in this issue 


to-day. 


Text of Wagner-Connery Labor Disputes Bill as 
Enacted into Law 


We are giving herewith the text of the Wagner-Connery 
labor disputes bill, on which, as we indicated in our issue 
of June 29 (page 4320) final Congressional action was com- 
pleted by Congress on June 27. President Roosevelt signed 
the bill yesterday (July 5), as described elsewhere in this 
issue of the ‘“‘Chronicle.”’ 

The text of the new law follows: 


An Act to Diminish the Causes of Labor Disputes Burdening or Obstructing 
Inter-State and Foreign Commerce to Create a National Labor Rela- 
tions Board, and for Other Purposes. 

Be it enacted by the Senate and House of Representatires of the United States 
of America in Congress Assemdled: 


Findings and Policy 


Section 1. The denial by employers of the right of employees to or- 
ganize and the refusal of employers to accept the procedure of collective 
bargaining lead to strikes and other forms of industrial strife or unrest. 
which have the intent or the necessary effect of burdening or obtsructing 
commerce by (a) impairing the efficiency, safety, or operation of the 
instrumentalities of commerce; (b) occurring in the current of commerce; 
(c) materially affecting, restraining, or controlling the flow of raw materials 
or manufactured or processed goods from or into the channels of com- 
merce, or the prices of such materials or goods in commerce, or (d) causing 
diminution of employment and wages in such volume as substantially to 
impair or disrupt the market for goods flowing from or into the channels 
of commerce. 

The inequality of bargaining power between employees who do not 
possess full freedom of association or actual liberty of contract and em- 
ployers who are organized in the corporate or other forms of ownership 
association substantially burdens and affects the flow of commerce and 
tends to aggravate recurrent business depressions by depressing wage rates 
and the purchasing power of wage-earners in industry and by preventing 
the stabilization of competitive wage rates and working conditions within 
and between industries. 

Experience has proved that protection by law of the right of enployees 
to organize and bargain collectively safeguards commerce from injury, 
impairment or interruption and promotes the flow of commerce by re- 
moving certain recognized sources of industrial strife and unrest, by en- 
couraging practices fundamental to the friendly adjustment of industrial 
disputes arising out of differences as to wages, hours or other working 
conditions and by restoring equality of bargaining power between employers 
and employees. 

It is hereby declared to be the policy of the United States to eliminate 
the causes of certain substantial obstructions to the free flow of commerce 
and to mitigate and eliminate these obstructions when they have occurred 
by encouraging the practice and procedure of collective bargaining and 
by protecting the exercise by workers of full freedom of association, self- 
organization and designation of representatives of their own choosing, for 
the purpose of negotiating the terms and conditions of their employment 
or other mutual aid or protection. 

Definitions 

Sec. 2. When Used in This Act— 

(1) The term “person’’ includes one or more individuals, partnerships, 
associations, corporations, legal representatives, trustees. trustees in 
bankruptcy or receivers. 

(2) The term ‘‘employer” includes any person acting in the interest of 
an employer, directly or indirectiy, but shall not include the United States, 
or any State or political subdivision thereof, or any person subject to the 
Railway Labor Act, as amended from time to time, or any labor organiza- 
tion (other than when acting as employer), or any one acting in the capacity 
of officer or agent of such labor organization. 

(3) The term ‘‘employee”’ shall include any employee, and shall not 
be limited to the employees of a particular employer, unless the Act 
explicitly states otherwise, and shall include any individual whose work 
has ceased as a consequence of, or in connection with, any current labor 
dispute or because of any unfair labor practice, and who has not obtained 
any other regular and substantially equivalent employment, but shall 
not include any individual employed as an agricultural laborer, or in the 
domestic service of any family or person at his home, or any individual 
employed by his parent or spouse. 

(4) The term ‘‘representatives’’ includes any individual or labor or- 
ganization. 

(5) The ter.n ‘labor organization’’ means any organization of any kind, 
or any agency or employee representation committee or plan, in which 
employees participate and which exists for the purpose, in whole or in 
part, of dealing with employers concerning grievances, labor disputes, 
wages, rate of pay, hours of employment, or conditions of work. 

(6) The term ‘‘commerce’’ means trade, traffic, commerce. transporta- 
tion, or communication among the several States, or between the District 
of Columbia or any Territory of the United States and any State or other 
Territory, or between any foreign country and any State, Territory or the 
District of Columbia, or within the District of Columbia or any Territory 
or between points in the same State but through any other State or any 
Territory or the District of Columbia or any foreign country. 

(7) The term ‘affecting commerce’’ means in commerce, or burdening or 
obstructing commerce or the free flow of commerce, or having led or tend- 
ing to alead to a labor dispute burdening or obstructing commerce or the 
free flow of commerce. 
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(8) The term ‘‘unfair labor practice’’ means any unfair labor practice 
listed in Section 8. 

(9) The term “labor dispute” includes any controversy concerning terms, 
tenure or conditions of employment, or concerning the association or 
representation of persons in negotiating, fixing, maintaining, changing, 
or seeking to arrange terms or conditions of employment, regardless of 
whether the disputants stand in the proximate relation of employer and 
employee. 

(10) The term ‘National Labor Relations Board’’ means the National 
Labor Relations Board created by Section 3 of this act. 

(11) The term ‘‘old board’’ means the National Labor Relations Board 
established by executive order numbered 6763 of the President on June 29 
1934, pursuant to public resolution numbered 44, approved June 19 1934 
(48 stat. 1183), and re-established and continued by executive order 
numbered 7074 of the President of June 15 1935, pursuant to Title I of the 
National Industrial Recovery Act (48 stat. 195) as amended and continued 
by Senate Joint Resolution 133 approved June 14 1935. 


Natwonal Labor Relations Board 


Sec. 3 (a) There is hereby created a board, to be known as the ‘‘National 
Labor Relations Board” (hereinafter referred to as ‘“‘the board'’) which 
shall be composed of three members, who shail be appointed by the Presi- 
dent, by and with the advice and consent ot the Senate. One of the original 
members shall be appointed for a term of one year, one for a term of three 
years, and one for a term of five years, but their successors shall be appointed 
for terms of five years each, except that any individual chosen to fill a 
vacancy shall be appointed only for the unexpired term of the member 
whom he shall succeed. The President shall designate one member to serve 
as Chairman of the board. Any member of the board may be removed by 
the President, upon notice and hearing, for neglect of duty or malfeasance in 
office, but for no other cause. 

(b) A vacancy in the board shall not impair the right of the remaining 
members to exercise ail the powers of the board, and two members of the 
board shall, at all times, constitute a quorum. The board shall have an 
official seal which shali be judicially noticed. 

The board shail at the c.ose of each fiscal year make a report in writing 
to Congress and to the President stating in detail the cases it has heard, the 
decisions it has rendered, the names, salaries and duties of all employees 
and officers in the employ or under the supervision of the board and an 
account of all moneys it has disbursed. 

Sec. 4. (a) Each member of the board shall receive a salary of $10,000 
a year, shall be eligible for reappointment, and shall not engage in any 
other business, vocation or employment. The board shall appoint, without 
regard for the provisions of the Civil Service Laws by subject to the Clas- 
sification Act of 1923, as amended, an executive secretary, and such 
attorneys, examiners and regional directors, and shall appoint such other 
employees with regard to existing laws applicable to the employment and 
compensation of officers and employees of the United States, as it may, 
from time to time, find necessary for the proper performance of its duties 
and as may be from time to time appropriated for by Congress. 

The board may establish or utilize such regional, local or other agencies, 
and utilize such voluntary and uncompensated services, as may from 
time to time be needed. Attorneys appointed under this section may, at 
the direction of the board, appear for and represent the board in any 
case in court. Nothing in this Act shall be construed to authorize the 
board to appoint individuals for the purpose of conciliation or mediation 
(or for statistical work), where such service may be obtained from the 
Departmenr of Labor. 

(b) Upon the appointment of the three original members of the board 
and the designation of its chairman, the old board shall cease to exist. 

All employees of the old board shall be transferred to and become em- 
ployees of the board with salaries under the Classification Act of 1923, 
as amended without acquiring by such transfer a permanent or civil service 
status. All records, papers, and property of the old board shall become 
records, papers, and property of the board, and all unexpended funds and 
appropriations for the use and maintenance of the old board shall become 
funds and appropriations available to be expended by the board in the 
exercise of the powers, authority, and duties conferred on it by this Act. 

(c) All of the expenses of the board, including all necessary traveling 
and subsistence expenses outside the District of Columbia incurred by 
the members or employees of the board, under its orders, shall be allowed 
and paid on the presentation of itemized vouchers therefor approved by 
the board or by any individual it designates for that purpose. 

Sec. 5. The principal office of the board shall be in the District of 
Columbia, but it may meet and exercise any or all of its powers at any 
other place. The board may by one or more of its members or by such 

agents or agencies as it may designate, prosecute any inquiry necessary 
to its functions in any part of the United States. A member who par- 
ticipates in such an inquiry shall not be disqualified from subsequently 
participating in a decision of the board in the same case. 

Sec. 6. (a) The board shall have authority from time to time to make, 
amend and rescind such rules and regulations as may be necessary to 
carry out the provisions of this Act. Such rules and regulations shall be 
effective upon publication in the manner which the board shall prescribe. 


Rights of Employees 

Sec. 7. Employees shall have the right to self-organization, to form, 
join. or assist labor organizations. to bargain collectively through repre- 
sentatives of their own choosing, and to engage in concerted activities, 
for the purpose of collective bargaining or other mutual aid or protection. 

Sec. 8. It shall be an unfair labor practice for an employer 

(1) To interfere with, restrain, or coerce employees in the exercise of 
the rights guaranteed in Sec. 7. 

(2) To dominate or interfere with the formation or administration of 
any labor organization or contribute financial or other support to it; pro- 
vided that, subject to rules and regulations made and published by the 
board pursuant to Sec. 6 (a), an employer shall not be prohibited from 
permitting employees to confer with him during working hours without 
loss of time or pay. 

(3) By discrimination in regard to hire or tenure of employment or any 
term or condition of employment to encourage or discourage membership in 
any labor organization; provided, that nothing in this act, or in the NIRA 
(U. 8. C., Supp. VII, Title 15, Secs. 701-712), as amended from time to 
time. or in any code or agreement approved or prescribed thereunder, or 
in any other statute of the United States, shall preclude an employer trom 
making an agreement with a labor organization (not established, main- 
tained or assisted by any action defined in this act as an unfair labor 
practice) to require as a condition of employment membership therein, if 
such labor organization is the respresentative of the employees as provided 
in Section 9 (a). in the avpropriate collective bargaining unit covered by 
such agreement when made. 

(4) To discharge or otherwise discriminate against an employee because 
he has filed charges or given testimony under this act. 

(5) To refuse to bargain collectively with the representatives of his 
employees. subject to the provisions of Section 9 (a). , 
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Representatives and Elections 


Sec. 9 (a) Representatives designated or selected for the purposes of 
collective bargaining by the majority of the employees in a unit appropriate 
for such purposes shall be the exclusive representatives of all the employees 
in such unit for the purposes of collective bargaining in respect to rates of 
pay, wages, hours of employment, or other conditions of employment; 
provided that any individual employee or a group of employees shall have 
the right at any time to present grievances to their employer. 


(b) The board shall decide in each case whether, in order to ensure to 
employees the full benefit of their right to self-organization and to collective 
bargaining, and otherwise to effectuate the policies of this act, the unit 
appropriate for the purposes of collective bargaining shall be the employer 
unit, plant unit, or any subdivision thereof. 


(c) Whenever a question concerning commerce arises concerning the 
representation of employees, the board may investigate such controversy 
and certify to the parties, in writing, the name or names of the representa- 
tives that have been designated or selected. In any such investigation, the 
board shall provide for an appropriate hearing upon due notice, either in 
conjunction with a proceeding under Section 10 or otherwise, and may take 
a secret ballot of employees, or utilize any other suitable method to ascertain 
such representatives. 

(d) Whenever an order of the board made pursuant to Section 10 (c) 
is based in whole or in part upon facts certified following an investigation 
pursuant to subsection (c) of this section, and there is a petition for the 
enforcement or review of such order, such certification and the record of 
such investigation shall be included in the transcript of the entire record 
required to be filed under subsections 10 (e) or 10 (f), and thereupon the 
decree of the court enforcing, modifying or setting aside in whole or in part 
the order of the board shall be made and entered upon the pleadings, testi- 
mony and proceedings set forth in such transcript. 


Prevention of Unfair Labor Practices 


Sec. 10 (a) The board is empowered, as hereinafter provided, to prevent 
any person from engaging in any unfair labor practice (listed in Section 8) 
affecting commerce. This power shall be exclusive, and shall not be affected 
by any other means of adjustment or prevention that has been or may be 
established by agreement, code, law, or otherwise. 


(b) Whenever it is charged that any person has engaged in or is engaging 
in any such unfair labor practice, the board, or any agent or agency desig- 
nated by the board for such purposes, shall have power to issue and cause 
to be served upon such person a complaint stating the charges in that 
respect, and containing a notice of hearing before the board or a member 
thereof, or before a designated agent or agency, at a place therein fixed, 
not less than five days after the serving of said complaint. Any such com- 
plaint may be amended by the member, agent or agency conducting the 
hearing or the board in its discretion at any time prior to the issuance of an 
order based thereon. The person so complained of shall have the right to 
file an answer to the original or amended complaint, and to appear in person 
or otherwise and give testimony at the place and time fixed in the complaint. 
In the discretion of the member, agent or agency conducting the hearing or 
the board, any other person may be allowed to intervene in the said pro- 
ceeding and to present testimony. In any such proceeding the rules of 
evidence prevailing in courts of law or equity shall not be controiliag. 

(c) The testimony taken by such member, agent or agency of the board- 
shall be reduced to writing and filed with the board. Thereafter, in its 
discretion, the board upon notice may take further testimony or hear 
argument. If upon all the testimony taken the board shall be of the opinion 
that any person named in the complaint has engaged in or is engaging in any 
such unfair labor practice, then the board shall state its findings of fact 
and shall issue and cause to be served on such person an order requiring 
such person to cease and desist from such unfair labor practice, and to take 
such aftirmative action, including reinstatement of employees with or 
without back pay, as wili effectuate the policies of this act. Such order 
may further require such person to make reports from time to time showing 
the extent to which it has complied with the order. If upon all the tes- 
timony taken the board shall be ot the opinion that no person named in the 
complaint has engaged in or is engaging in any such untair labor practice, 
then the buard shall state its {findings of fact and shall issue an order 
dismissing the said complaint. 

(d) Until a transcript of the record in a case shall have been filed in a 
court, as hereinafter provided, the board may at any time, upon reasonable 
notice and in such manner as it shall deem proper, modify or set aside, in 
whole or in part, any finding or order made or issued by it. 


(e) The board shail have the power to petition any circuit court of 
appeals of the United States (including the Court of Appeals of the District 
of Columbia), or if all the circuit courts of appeals to which application may 
be made are in vacation, any district court of the United States (including 
the Supreme Court of the District of Columbia) within any circuit or 
district, respectively, wherein the unfair labor practice in question occurred 
or wherein such person resides or transacts business, for the enforcement of 
such order and for appropriate temporary relief or restraining order, and 
shall certify and file in the court a transcript of the entire record in the 
proceeding, including the pleadings and testimony upon which order was 
entered and the findings and order of the board. 

Upon such filing, the court shall cause notice thereof to be served upon 
such persons, and thereupon shall have jurisdiction of the proceeding and 
of the question determined therein, and shall have power to grant such 
temporary relief or restraining order as it deems just and proper, and to 
make and enter upon the pleadings, testimony and proceedings set forth in 
such transcript a decree enforcing, modifying, and enforcing as so moditied, 
or setting aside in whole or in part the order of the board. No objection that 
has not been urged before the board, its member, agent or agency, shall be 
considered by the court, unless the failure or neglect to urge such objection 
shall be excused because of extraordinary circumstances. The findings of 
the board as to the facts, if supported by evidence, shall be conciusive. 

If either party shall apply to the court for leave to adduce additional 
evidence and shall show to the satisfaction of the court that such additional 
evidence is material and that there were reasonable grounds for the failure 
to adduce such evidence in the hearing before the board, its member, 
agent, or agency, the court may order such additional evidence to be 
taken before the board, its member, agent, or agency, and be made a part 
of the transcript. 

The board may modify its findings as to the facts, or make new findings, 
by reason of additional evidence so taken and filed, and it shall file such 
modified or new findings, which, if supported by evidence, shall be con- 
clusive, and shall file its recommendations, if any, for the modification or 
setting aside of its original order. 

The jurisdiction of the court shall be exclusive and its judgment and 
decree shall be final, except that the same shall be subject to review by 
the appropriate court of appeals if application was made to the district 
court as hereinabove provided, and by the Supreme Court of the United 
States upon writ of certiorari or certification as provided in Secs. 239 and 
240 of the Judicial Code as amended (U.S. C., Title 28, Secs. 346 and 347). 
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() Any person aggrieved by a final order of the board granting or 
denying in whole or in part the relief sought may obtain a review of such 
order in any circuit court of appeals of the United States in the circuit 
wherein the unfair labor practice in question was alleged to have been 
engaged, or wherein such person resides or transacts business, or in the 
Court of Appeals of the District of Columbia, by filing in such court a 
written petition praying that the order of the board be modified or set 
aside. 

A copy of such petition shall be forthwith served upon the board, and 
thereupon the aggrived party shall file in the court a transcript of the entire 
record of the proceeding, certified by the board, including the pleading 
and testimony upon which the order complained of was entered and the 
findings and order of the board. 

Upon such filing the court shall proceed in the same manner as in the 
case of an application by the board under subsection (e), and shall have the 
same exclusive jurisdiction to grant to the board such temporary relief 
or restraining order as it deems just and proper, and in like manner to make 
and enter a decree enforcing, modifying, and enforcing as so modified, 
or setting aside in whole or in part the order of the board; and the findings 
of the board as to the facts, if supported by evidence, shall in like manner 
be conclusive. 

(¢) The commencement of proceedings under subsection (e) or (f) of 
this section shall not, unless specifically ordered by the court, operate 
as a stay of the board's order. 

(h) When granting appropriate temporary relief or a restraining order, 
or making and entering a decree enforcing, modifying, and enforcing as 
so modified or setting aside in whole or in part an order of the board, as 
provided in this section, the jurisdiction of courts sitting in equity shall 
not be limited by the Act entitled ‘‘An Act to Amend the Judicial Code 
and to Define and Limit the Jurisdiction of Courts Sitting in Equity, and 
for Other Purposes,”” approved March 23 1932 (U. 8S. C., Supp. VII, 
Title 29, Secs. 101-115). 

(i) Petitions filed under this Act shall be heard expeditiously, and if 
possible within ten days after they have been docketed. 


Investigatory Powers 


Sec. 11. For the purpose of all hearings and investigations, which, 
in the opinion of the board, are necessary and proper for the exercise of 
the powers vested in it by Sec. 9 and Sec. 10— 

(1) The board, or its duly authorized agents or agencies, shail at all 
reasonable times have access to, for the purpose of examination, and the 
right to copy any evidence of any person being investigated or proceeded 
against that relates to any matter under investigation or in question. 
Any member of the board shall have power to issue subpoenas requiring 
the attendance and testimony of witnesses and the production of any 
evidence that relates to any matter under investigation or in question, 
before the board, its member, agent or agency conducting the hearing or 
investigation. 

Any member of the board, or any agent or agency designated by the board 
for such purposes, may administer oaths and affirmations, examine wit- 
nesses and receive evidence. Such attendance of witnesses and the pro- 
duction of such evidence may be required from any place in the United 
ae or any Territory or possession thereof, at any designated place of 

earing. 

(2) In case of contumacy or refusal to obey a subpoena issued to any 
person, any district court of the United States or the United States courts 
of any Territory or possession, or the Supreme Court of the District of 
Columbia, within the jurisdiction of which the inquiry is carried on or 
within the jurisdiction of which said person guilty of contumacy or refusal 
to obey is found or resides or transacts business, upon application by 
the board shall have jurisdiction to issue to such person an order requiring 
such person to appear before the board, its member, agent, or agency, 
there to produce evidence if so ordered, or there to give testimony touching 
the matter under investigation or in question; and any failure to obey such 
order of the court may be punished by said court as a contempt thereof. 

(3) No person shall be excused from attending and testifying or from 
producing books, records, correspondence, documents, or other evidence 
in obedience to the subpoena of the board, on the ground that the testimony 
or evidence required of him may tend to incriminate him or subject him 
to a penalty or forfeiture; but no individual shall be prosecuted or subjected 
to any penalty or forefeiture for or on account of any transaction, matter, 
or thing concerning which he is compelled, after having claimed his privilege 
against self-incrimination, to testify or produce evidence, except that 
such individual so testifying shall not be exempt from prosecution and 
punishment for perjury committed in so testifying. 

(4) Complaints, orders and other process and papers of the board, its 
members, agent, or agency, may be served either personally or by registered 
mail or by telegraph or by leaving a copy thereof at the principal office or 
place of business of the person required to be served. 

The verified return by the individual so serving the same setting forth 
the manner of such service shall be proof of the same, and the return post- 
office receipt or telegraph receipt therefor when registered and mailed or 
telegraphed as aforesaid shall be proof of service of the same. 

Witnesses summoned before the board, its member, agent, or agency, 
shall be paid the same fees and mileage that are paid witnesses in the 
courts of the United States, and witnesses whose depositions are taken and 
the persons taking the same shall severally be entitled to the same fees as 
are paid for like services in the courts of the United States. 

(5) All process of any court to which application may be made under 
this Act may be served in the judicial district wherein the defendant or 
other person required to be served resides or may be found. ) 

(6) The several Departments and agencies of the Government, when 
directed by the President, shall furnish the board, upon its request, all 
records, papers, and information in their possession relating to any matter 
before the board. 

Sec. 12. Any person who shall wilfully resist, prevent, impede, or in- 
terfere with any member of the board or any of its agents or agencies in 
the performance of duties pursuant to this Act shall be punished by a fine 
of not more than $5,000 or by imprisonment for not more than one year, 
or both. 

Limitations 


Sec. 13. Nothing in this Act shall be construed so as to interfere with 
or impede or diminish in any way the right to strike. 

Sec. 14. Wherever the application of the provisions of Sec. 7 (a) of 
the NIRA (U.8.C., supp. VII), Title 15, sec. 707 (a), as amended from 
time to time, or of Sec. 77 B, paragraphs (1) and (m) of the Act “‘An Act 
to Amend an Act Entitled ‘An Act to Establish a Uniform System of 
Bankruptcy, Throughout the United States," Approved July 1, 1898, and 
Acts Amendatory Thereof and Supplementary Thereto,”’ (48 stat. 922, 
pars. (1) and (M), as amended from time to time, or of Public Resolution 
Numbered 44, approved June 19 1934 (48 stat. 1183) conflicts with the 
application of the provisions of this Act, this Act shall prevail: Provided, 
That in any situation where the provisions of this Act cannot be validly 
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enforced, the provisions of such other Acts shall remain in full force and 
effect. 

Sec. 15. If any provision of this Act, or the application of such pro- 
vision to any person or circumstance, shall be held invalid, the remainder 
of this Act, or the application of such provision to persons or circumstances 
other than those as to which it is held invalid, shall not be affected thereby. 

Sec. 16. This Act may be cited as the “‘National Labor Relations Act.” 


iE 


J. Edward Jones in Petition Filed in U. S. Court Con- 
tends Securities Act Unconstitutional 


J. Edward Jones, dealer in oil securities, filed a petition 
on June 28 in the United States Circuit Court of Appeals ip 
New York City against the Securities Act of 1933, as amend- 
ed by the Securities Exchange Act of 1934, which he contends 
is unconstitutional. Mr. Jones recently caused the arrest 
of a former employee of the Securities and Exchange Com- 
mission on charges growing out of the Commission proceed- 
ings against Mr. Jones. This was noted in our June 29 
issue, page 4334, as was Mr. Jones’ intention to challenge 
the constitutionality of the Securities Act. In his suit, Mr. 
Jones alleged that the Act violated the Fourth, Fifth, Ninth, 
Tenth and Fourteenth Amendments to the Constitution, 
and was a usurpation by the Federal Government of powers 
delegated to the States. He also charged that the SEC 
has exceeded its own authority by seeking to function as 
a legislative body. 

Details of the petition filed by Mr. Jones are given below, 
as contained in the New York “Times” of June 29: 


The petition filed yesterday asked the Circuit Court to review a ruling 
made in Washington last Thursday by the SEC refusing to allow the 
broker to withdraw a registration statement filed with the Commission 
on May . 

Soon after the statement was filed, according to the petition, Francis 
P. Brassor, Secretary of the Commission, telegraphed Mr. Jones that 
the registration contained “‘untrue statements as to material facts.” 

Mr. Jones was asked to appear with his books in Washington at a hearing 
on a stop order. 

The broker ignored a subpoena duces tecum, but his attorneys, Mr. 
Fischbach, Henry O. Glasser and J. N. Saye, appeared before the Com- 
mission June 18 and asked permission to withdraw the registration state- 
ment. 

William Green, the Acting Examiner, declined the request, according 
to Mr. Jones. and the attorneys quit. Mr. Jones then received another 
subpoena demanding his appearance before the Commission at a hearing 
last Thursday. 

Again he failed to appear, but his attorneys did, armed with motions 
to dismiss and quash the subpoenas and to permit the withdrawal of the 
registration statement. 

Basis of Attack Detailed 

In refusing him the privilege of withdrawing the registration. Mr. Jones, 
according to his petition, was deprived of his ‘‘substantial rights.’" The 
motion attacking the constitutionality of the law was appended to the 
petition filed yesterday. It said in part: 

‘"The so-called Securities Act of 1933 as amended by Title 2 of the 
Securities Exchange Act of 1934 is unconstitutional in that it violates the 
Fourth, Fifth, Ninth, Tenth and Fourteenth Amendments. It is an 
attempted delegation of legislative power to the Commission and is in 
violation of the Fourth, Fifth and Ninth Amendments. 

The Commission in the interpretation of its powers has sought to legis- 
late in the matter of rules promulgated by the Commission to have the 
effect of Acts of Congress, which could not be so without first having been 
introduced as a bill, which was passed by Congress and signed by the 
President. 

“The National emergency caused by the depression did not bestow 
on Congress the power to enact the Securities and Exchange Act.’’ 

The petition asserted that Mr. Jones did not engage in activities that 
affected Inter-State Commerce, ‘except incidentally and remotely.”’ 


In its July 4 issue the “‘Times”’ stated that the SEC 
on July 3 filed an action of its own with Federal Judge 
Henry W. Goddard asking that Mr. Jones be required to 
conform with an order of the Commission demanding 
presentation of his books in Washington. The “Times” 
added that the Commission’s action is based on the sup- 
position that this case could not be decided finally before 
next October. 


Cl 
— 





John M. Perry Files Amended Petition Against Gold 
Policy—Seeks Additional Compensation on $10,000 
Liberty Bond 


Another suit opposing the Administration’s gold policy 
was filed in the Court of Claims at Washington on July 3 
by John M. Perry, a New York attorney who was one of the 
litigants in the earlier gold cases before the United States 
Supreme Court. Mr. Perry in a new and amended petition 
litigarts in the ear ier gold cases before the Uni States 
Supreme Court. Mr. Perry ip a new and amended petition 
seeks from the Government additional compensation on a 
$10,000 Liberty Bond. In the new action Mr. Perry sought 
to overcome the disqualifications which the Supreme Court 
said existed in his first suit involving the same bonds which 
were called for redemption in “lawful currency.”’ Mr. 
Perry’s first suit was the only one heard by the Supreme 
Court which involved Liberty Bonds. The Court, while it 
upheld the Government’s authority over the currency in 
otner cases before it, ruled that there was no authority to 
abrogate the gold clause in Government bonds. The Court 
added, however, that Mr. Perry would be obliged to show 
that he had suffered actual damages and that the currency 
dollars which he received for his bond would buy less than 
the dollars with which he purchased it. In the new suit Mr. 
Perry seeks to show that he suffered actual damage. 

The New York “Herald Tribune” of July 3 summarizes the 
amended petition as follows: 
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Mr. Perry, in his amended petition. claims that the failure ot the Govern- 
ment to redeem his bond according to its tenor and its offer to pay him only 
the face amount of the bond, in depreciated currency, consituted a breach 
of contract for which he is entitled to damages. 

He further claims ‘“‘that the damages your petitioner has suffered, 
measured either in terms of gold or in terms of purchasing power, are the 
sum of $20,000, which sum is now due and owing by the United States to 
your petitioner, and no part of which has been paid,"’ that he is the sole 
owner of the bond and that there has been no assignment or transfer of this 
claim on the Government. 

Mr. Perry's bond having been called, he presented it for redemption and 
demanded gold. Under the joint resolution of Congress of June 5 1933, 
suspending gold payments, he was refused gold and offered the face value 
of the bond in lawful currency. He brought suit in the Court of Claims, 
which, being unable to decide the case, asked the Supreme Court to advise 
it whether Mr. Perry was entitled to receive any legal Sender currency in 
excess of the face amount of the bond. The amended petition is filed at this 
time in spite of the latter Court's subsequent decision and the recent action 
by President Rooseveit in requesting Congress to outlaw suits against the 
Government over its abrogation of the gold clause in Federal securities. 

Mr. Perry claims that he relied, in purchasing his bond, upon the assur- 
ance of the Government that it would protect, by the gold clause, himself 
and other purchasers from loss resulting from future depreciation of the 
country’s currency. 

The act of March 9, 1933, in so far as it purports to authorize the President 
to exercise certain powers conferred upon him therein, is void and of no 
effect, the petition charges, as are certain portions of the gold reserve act 
of 1934 for the same reasons. 


The earlier decisions of the a Court on the gold 
clause were given in our issue of February 23, pages 1204- 


1215. 
———— —— 


Banks Asked to Produce Records in Connection with 
Tax Appeal Suit of Andrew J. Mellon 


The Union Trust Company of Pittsburgh will explain in 
court on July 9 why it refuses to produce certain records 
which Government attorneys seeks in connection with their 
claim of $3,089,000 from former Secretary of the Treasury 
Andrew W. Mellon, as income taxes for the year 1931. 
Federal Judge MeVicar of Pittsburgh on June 27 ordered 
the Union Trust Company on July 9 to answer the Govern- 
ment’s allegations in connection with the records. <A date 
for arguments will be named later. 


The Board of Tax Appeals temporarily adjourned hear- 
ings in Washington June 6 on the Government’s claim of 
$3,089,000 from Mr. Mellon. The most recent reference 
to these hearings was contained in the ‘“‘Chronicle’”’ of April 
13, page 2459. 

The hearings were brought to a standstill on June 6, when 
the Union Trust Company of Pittsburgh formally defaulted 
a Board of Tax appeals subpoena which was issued June 1 
and returnable June 5. Robert H. Jackson, Government 
Counsel, on June 6 was informed that no representative 
had appeared for the trust company with the records de- 
sired. He thereupon moved for a continuance and the tax 
hearing was adjourned indefinitely. 

Associated Press advices from Pittsburgh on June 27 
coneemes the hearing in Federal Court on that date as 
ollows: 


Judge Nelson McVicar set July 9 as a date for the Union Trust to answer, 
after which a date for arguments will be named. John G. Frazer, son of 
the Chief Justice of Pennsylvania, represented the bank. 

Mr. Jackson asked for more than twenty groups of documents. The 
principal ones were minutes ot the bank's executive committee for the 
years 1930-31-32 and records of sales and purchases in 1931 by the nephew 
and three close friends of Mr. Mellon, W. L. Mellon, Roy Hunt, George 
W. Crawford and H. C. McEldowney. 

W. L. Mellon is President of Gulf Oil and Mr. Hunt is Chairman of 
the Aluminum Company. Mr. Crawford was a director and Mr. McEIl- 
downey President of the Union Trust. Both are now dead. 


Mr. Jackson on June 3 succeeded in persuading the Board 
to subpoena the records of the Union Trust Company of 
Pittsburgh for use as evidence in the suit against Mr. Mellon, 
whose counsel predicted that there would be vigorous op- 
position to introduction of the evidence sought by the 
Government. The subpoena sought the production of 24 
separate items deaJing with the connections of A. W. and 
R. B. Mellon with the bank, their transactions in Pittsburgh 
Coal Company Company stock, shares of the Western Pub- 
lic Service Corporation, Westinghouse Electric, American 
Locomotive, Nes Motors and American Cork. 

Appraisers of the R. B. Mellon est#te, in an inventory 
filed with the Register of Wills at Pittsburgh on May 29, 
placed the value of the estate at $21,615,170.15. A dis- 
‘patch of May 29 from Pittsburgh to the New York ‘“‘Times”’ 
added the following data: 


By far the bulk of the estate consists of stocks, their value being put at 
$21,235,091. 

The largest individual item in the inventory was 100,000 shares of Aloxite 
Corporation preferred stock, listed at $114.50 a share, or $11,450,000. 

The holdings in Mellon companies consisted of 1,125 shares of Aluminum 
Company of America common, 923% shares of Aluminum Company pre- 
ferred, 1,989% shares Aluminum, Ltd., common, six shares of Gulf Oil 
Corporation, 100 shares of Koppers Company common, 19 shares of Mellon 
Nationa] Bank and 100 shares of Pittsburgh Coal common. 

Among the assets is listed a claim against the Federal Government for 
an alleged overpayment of income tax for 1920. 

No estimate of taxes to be paid either to the Federal Government or the 
State was made, since no schedule of liabilities has been listed. However, 
it is believed that the estate will fall within the high rates of inheritance 
tax brackets. 


Mr. Mellon’s statement April 30 said: 


I have refrained, during the trial of this case, from any public comment, 
secure in the feeling that the entire controversy had finally reached a ju- 
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dicial body that could be depended upon to render a decision based upon 
truth rather than upon innuendo. 

In spite of tactics pursued in high government circles, when this matter 
was before the grand jury and when that grand jury refused to be intimi- 
dated and to return an indictment, I had assumed that the administrative 
officers would be willing to try the case before this impartial tribunal as I 
have been. 

Any invasion of my personal rights as a citizen is of relative unimpor- 
tance. But when the Secretary of the Treasury, a member of the Presi- 
dent’s Cabinet, descends to a public attempt to influence a matter now on 
trial before a duly constituted court, that action is a crude effort to inter- 
fere with the administration of justice, and a continuation of the political 
efforts of his administration in my case. 


Expert witnesses for Mr. Mellon testified on May 14 that 
when the former Secretary fixed the value of his stock in 
the MecClintic-Marshall Company at $353 a share as of 
March 1 1913, the estimate was too low by $147 a share, 
and the actual value was about $500 a share. Further testi- 
mony to this effect was given on May 15, as described be- 
low in an excerpt from a Washington dispatch of that date 
to the New York “Times”: 


A five-hour attempt by government counsel to break down the Mellon 
contention that $500 a share was a fair market value of the stock of the 
McClintic-Marshall Company, as of March 1 1913, was a feature of to- 
day’s session of the Mellon tax case before the Board of Tax Appeals. 

John V. W. Reinders of New York, consulting engineer, who has fixed 
the value as of March 1913, at about $15,000,000, which would warrant 
Mr. Mellon's $500 a share estimate, was the only witness and government 
lawyers found it impossible to ruffle him. 

The goal of the cross-examination was to force an admission that the 
McClintic-Marshall properties were not quite as valuable as set forth by 
Mr. Reinders and other defense experts. 

Mr. Reinders admitted that in fixing the value of the property he gave 
consideration to the business ability of Messrs. McClintic and Marshall, 
the Lehigh University students who, with Mellon help, started the com- 
pany on a “‘shoestring’’ 35 years ago and made such a success of it that it 
sold for $65,000,000 in 1930. The outstanding ability of the company 
founders, Mr. Reinders insisted, was a major asset. 


ti 
——_— 








Senator Glass Believes Banking Bill Step Toward 
Goal to Sever Federal Reserve Board from Political 
Influences—Representative Steagzll Regards Un- 
derwriting Permission as Retreat from ’33 Reforms 


Reporting Senator Glass as expressing the belief that a 
step toward a long-sought goal—severance of the Federal 
Reserve Board from all connection with things political has 
been accomplished, advices July 3 to the New York ““Times’”’ 
further indicated as follows what the Senator had to say 
as to the bill as revised by the Senate Banking and Currency 
Sub-committee: 


He thought the Omnibus Banking Bill would accomplish that purpose, 
and accomplish it effectively. 

Meanwhile, Chairman Fletcher of the banking committee expressed 
opposition to some features of the compromise bill, particularly its division 
of credit control between the Federal Reserve Board and the Reserve 
Banks. On the whole, however, he said it was a ‘‘fair compromise’’ and 
he would make no fight to change it. 

His attitude appeared to sum up the general administration position— 
that the bill does not go quite as far as desired, but it is perhaps the best 
that can be obtained at this time. 

Mr. Glass based his belief that the bill severed the Board from politics 
primarily upon a provision removing the Secretary of the Treasury and 
the Comptroller of the Currency from ex-officio membership upon the 
Board, places which they have held since the original Federal Reserve Act, 
of which Senator Glass was a co-author, was enacted in 1913. 

In addition to removal of the two politically appointed officials from 
the Board, the freedom of that body is increased, he believes, by provisions 
giving its members fourteen-year terms with reappointment banned. 
Besides that, the Virginian successfully fought off a proposal that the head 
of the Board be removable at the pleasure of the President. 

Talking to newspaper men in the Senate lobby, Senator Fletcher said 
if he had his way control of credit would be lodged solely in the Reserve 
Board. 

‘‘Generally speaking,’’ he said, ‘‘the bill doesn’t go as far as it should 
in extending the powers of the poard.’’ 


According to Chairman Steagall of the House Banking 
and Currency Committee, the omnibus banking bill will 
encounter considerable opposition in the House. The House 
Committee has been consistently more favorable to the 
measure, as drafted by Marriner 8S. Eccles, governor of the 
Federal Reserve Board, and his assistants than has the 
Senate committee, said a ‘“Times’’ account from Washington 
July 4 which went on to say: 


Some of the changes made by the Senate Committee, notably the renewed 
permission for banks to underwrite security issues, impressed Mr. Steagall, 
he indicated, as a distinct retreat from the banking plans which the ad- 
ministration has tried to put into effect under President Roosevelt. 

“The time will come again when the banks will write the legislation 
they want,’’ he said to-day. ‘It looks as if they are doing business at the 
same old stand. But they have a long way to go to get ail they think 
they are going to get.”’ 

Mr. Steagall said that the progress of the Banking Bill reminded him of 
camp meetings held in Alabama. Everybody got religion, promised to be 
good and then proceeded to backslide, he said. The banks ‘‘got religion’’ 
in the Spring of 1933, but have backslid since then, he added. 

He said that he had not read the Senate bill carefully and was not fully 
familiar with all the changes from the draft he and his committee put 
through the House after extended hearings. He declined to comment on 
the statements of Governor Eccles concerning the Senate bill. Mr. Eccles 
has approved various features of the Senate draft. 

‘*Most of Title III is taken up with repeal or modification of banking 
reform we enacted in 1933,°" the chairman said. ‘It looks as if we marched 
up the hill and are going to turn around and march right down again.”’ 

It was indicated that the House would decline to accept the Senate 
edition of the Banking Bill, and that the differences would be fought out 
in conference committee, with Mr. Steagall fighting his cause against 
Senator Glass, with his more conservative viewpoint and his conviction 
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that the present Federal Reserve System is adequate to meet all strains if 
properly administered. 
i 


Governor Eccles of Federal Reserve Board Looks for 
“Reasonably Satisfactory’’ Banking Bill Through 
Conference of House and Senate 

In a statement issued July 3 Marriner 8. Eccles, Governor 
of the Federal Reserve Board declared that ‘‘as rewritten 
and reported by the Senate Committee on Banking and 

Currency, Title Il represents a significant and important 

recognition of the fundamental principles and purposes of 


the Banking Bill as proposed.’’ 

The bill, as is noted in another item in this issue, as 
redrafted by a sub-committee, headed by Senator Glass, was 
reported to the Senate by the full Committee on July 2. 
Governor Eccles’ statement follows: 


“Title II of the Banking bill of 1935 as recommended by the Administra- 
tion proposed to place responsibility for the exercise of three existing, but 
badly set up, monetary powers in one body removed from the pressures of 
partisan, political or private banker influences. Its fundamental purpose 
was to vest that body with full authority to use these powers in fostering 
recovery and then in maintaining stability of business and employment. 
Furthermore, experience over a long period of years had demonstrated the 
need for various administrative improvements and for the removal of certain 
hampering restrictions. 

‘‘As rewritten and reported by the Senate Committee on Banking and 
Currency, Title II represents a significant and important recognition of the 
fundamental principles and purposes of the banking bill as proposed. There- 
fore, I believe that in its most vital respects it is a distinct advance in the 
direction of centralized responsibility and authority for the exercise of 
monetary powers. 

First, open market wers are concentrated in a central body composed 
of the entire Federal Reserve Board, together with five Governors of the 
Reserve banks who must be representative of the various sections of the 
country. Complete authority is given to this body to initiate and enforce 
open market operations; whereas, at present the board has no power either 
to initiate or enforce, and only the negative power of veto. 

Second, the Board is given a broad authority to change reserve require- 
ments of member banks. Under existing law, this power can only be 
after the declaration by the President of an emergency every time a change 
is necessary, for all practical purposes an unworkable arrangement. 

Third, the power to determine and make effective discount rates remains 


with the Board. 


It is evident that this represents a substantial improvement over the 


existing situation. It would make it possible for the board and the open 
market committee to function in the national interest by using these powers 
so far as they may be effective toward the achievement of stability in our 
economic system and the avoidance of disastrous inflationary and de- 
flationary cycles. This is a long step in the direction of intelligent manage- 
ment of our monetary system. 

Furthermore, the bill as reported by the Senate Committee recognizes 
the need for broadening and liberalizing the eli ibility provisions of existing 
law which are entirely unsuited to meet present day conditions. Likewise, 
the real estate loan provisions of the National Banking Aet are substantilly 
improved. 

In addition, the Board which now has no voice in the selection of the 
governors of the Reserve banks is given the authority to approve or dis- 
approve of their appointment. 

In less fundamental respects I believe that Title II, as reported by 
the Senate Committee, could and should be improved upon in the interest 
of practical administration and greater efficiency. As between the bill as 
enacted by the House and as proposed by the Senate Committee, I have 
every reason to believe that a reasonably satisfactory measure will be 


worked out. 
+ + i 


National Association of Manufacturers Opposes Ad- 
ministration’s Graduated Corporation Tax Pro- 
gram—Says It Is Neither Recovery Nor Income- 
Producing Measure 

The National Association of Manufacturers, in a state- 
ment issued June 30, described the Administration’s proposal 
for a graduated tax upon the net income of corporations as 

‘unsound from whatever aspect it is considered’’ and as ‘‘an 

attack upon millions of thrifty people who have invested 

their savings in our business corporations.’’. The statement 
declared that the plan is inadequate as an income-producing 
measure, since it would raise less than $100,000,000 addi- 
tional revenue annually, or an amount equal only to the 
continuing Federal deficit for one or two weeks. The pro- 
gram was described as ‘a proposal designed to facilitate 
redistribution of wealth’’ and as ‘‘a reform measure and not 
a tax measure.’’ The statement added in part: 


There is a greater diffusion of ownership and wealth in the United States 
than in any other country. It is now proposed to levy higher taxes upon 
the corporation in which there is the greatest diffusion of ownership. The 
result would unquestionably tend toward a decreased number of small 
investors in large corporations and thus toward increased concentration of 
wealth ownership, an objective contrary to the announced aims of its own 
sponsors. 

Corporations are not simply large pools of wealth; they are owned by great 
masses of individuals. The average individual investment in corporations 
is $2,700, with millions owning less. These investors have every right to 
expect and demand that the Government shall treat them fairly and without 
discrimination. 

As representatives of industrial management we point out that a gradu- 
ated corporation income tax is unfair to millions of stockholders, since the 
rate of tax suggested bears no relation to the percentage of profit earned on 
the investment, and since it taxes the millions of small investors in corpora- 
tions having large incomes at a higher rate than either large or small invest- 
ors in small corporations. 

A graduated corporation income tax is, moreover, a penalty on efficiency. 
It says, in substance, that whenever a corporation makes a sufficiently good 
product to attract customers and earns a substantial profit, it shall be taxed 
more than the corporation with less customer demand and smaller profits. 

If a graduated corporation income tax had been in effect the past 35 
years, the full results of scientific and business efficiency would not have 
been realized, and our automobiles, vacuum cleaners and electric refrigera- 
tors would to-day cost much more than their present prices. 

The graduated corporation income tax proposed is primarily a reform 
measure, would be inadequate as a revenue producer, penalizes small in- 
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vestors in successful companies and would increase living costs with resultant 
lower living standards. It is an attack upon the welfare of millions of con- 
sumers and upon millions of thrifty people who have invested their savings 
in our business corporations. 

Reference to President Roosevelt’s new tax program ap- 


peared in our June 29 issue, page 4317. 
Oe 


United States Rubber Co. Urges Stockholders to 
Protest Against Administration’s Proposed Tax on 
Holding Companies | 

The United States Rubber Company, in a letter sent to 
stockholders on June 28, urged them to protest to their 
representatives in Congress against the Administration's 
proposal to tax corporations which operate as ee 

companies. The letter declared that the Government h 

encouraged the corporation to operate as a holding company 

for many years. Criticizing corporation tax proposals now 
before Congress, the letter said that ‘‘taxing corporations 
unsoundly is just like killing the goose that lays the golden 
egg. Corporations in the United States support a very 
large proportion of the entire population, and any legislation 
which tends to weaken them is not only short-sighted but 
suicida].’’ The letter suggested that stockholders com- 
municate with members of Congress and take a definite 
stand against the ‘“‘share-the-wealth”’ idea, requesting them 

“to vote against any and all bills which may be introduced 

in Congress which have such redistribution for their object.”’ 

In part, the letter to stockholders read: 

The management of your Company regrets that it is forced to address 
you upon matters related in any way to politics but feels that it is its duty 
to do so at this time because of some of the proposals of the Administration 
which, if enacted into law, would have a disastrous effect upon the fortunes 
of your Company. 

Many of our stockholders are Democrats and voted for that Party at 
the last election on a platform of sound money, economy in Government 
and a balanced budget. None of our stockholders voted for a New Deal 
which would change the American philosophy of Government from that of 
Jefferson to one patterned upon the Socialistic ideas of Eugene Debs who 
some years ago ran for President on a purely Socialistic ticket and was 
snowed under by the voters. To-day, however, Socialistic legislation is 
being forced through Congress which will deprive you of your rights as a 
stockholder of this Company. 

We are informed that it is un-American to allow large corporations to 
exist and it is proposed to tax to destruction corporations which have the 
form of holding companies. The proposed taxation directly affects your 
Company which has been encouraged by the Government to operate as a 
holding company for many years, and was so incorporated 43 years ago. 

Your Company is one of the large corporations which has been singled 
out in the general classification as one which is un-American although it 
employed last year 29,099 persons in the United States, and paid taxes of 


$7,670,000. 
a 


Program Proposed by United States Chamber of Com- 
merce Looking Toward Study of Policies to Promote 
Recovery—Opposes Utility Holding, Wagner Labor 
Disputes and Social Security Bills 


Criticism of three of the Administration’s bills now pend- 
ing in Congress was voiced on June 15 by the United States 
Chamber of Commerce, it was stated in Washington advices 
that day to the New York “Herald Tribune,” from which 


we quite, in part, as follows: 
Predicting early court action against the utility holding company bill, 
the Chamber described it as “unnecessary and destructive legislation.”’ 
At the same time it assailed the Wagner labor relations bill as ‘‘a danger- 
ous measure,” and the social security bill as threatening ‘‘staggering costs.” 
The attacks on these major items of the Administration program were 
made in the weekly ‘‘Washington Review” of the Chamber, which also set 
forth a broad program of activity adopted by the board of directors at 
its summer meeting. This program, charting a course of activity for the 
Chamber for next year, was aimed at “he formulation and effectuation of 
policies that will promote economic recovery and speed re-employment.”’ 
Although it covered a wide field of problems immediately facing the 
nation, it was announced that, as new issues arise, the program would be 
changed where changes might appear necessary. 
The subject to which the Board proposed that the Chamber address itself 
were: 
National] Industrial Recovery Act. 
Durable goods industries. 
Social security legislation. 
Work'relief program. 
Agricultural policies 


Power utilities. 
Transportation legislation. 


Flood control and navigation dams. 
Federal finance. 

Monetary policies. 

State and local taxation and expenditures. 
Capital financing. 

Merchants’ problems 

Commercial treaty policy. 





Railroad consolidation. Combating subversive activities. 
Federal Reserve System and National/ Business men's organizations. 
banking laws. 


The Chamber’s announcement coincided with preparations for a meeting 
here Monday of representatives of the construction industry under the 
auspices of the Construction League of the United States, to consider 
means of consolidating gains under the National Recovery Administration 
and promoting the integration of all the varied industries concerned with 
construction into one major industry. 

Among the subjects to be discussed will be the possible application of 
voluntary codes to the construction industry, a plan which Harper Sibley, 
President of the United States Chamber of Commerce, is on record as 
regarding as unattractive in view of the Borah anti-trust law amendment 
in the NRA extension Act. . . . 

A summary of the program adopted by the Board included the following 
explanations on the more controversial points: 

National Industrial Recovery Act—The Board has authorized the appoint- 
ment of a special committee of representative business men to make a 
thorough study of the subject and to report to the Board. 

Social Security Legislation—The Chamber will continue to advocate 
that enactment of the major features of the pending social security legiela- 
tion be postponed until there can be further examination by a Congres- 
sional committee. 

Work Relief Program—The Chamber will urge that the Government, in 
its use of the four billion relief appropriation, should avoid disturbance of 
existing employment in private occupation. 
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Agricultural Policies—Support will be given by the Chamber to policies 
looking toward diversion of submarginal agricultural lands to users more 
beneficial to the public interest. 

Power Utilities—The Chamber has vigorously opposed the destruction of 
the value of investments in the power utilities. It will continue to advo- 
cate proper development of State regulation of these utilities, and will 
insist upon a clear definition of the field to which Federal regulation 
should be limited. 

Federal Reserve and Banking—Maintenance of fundamental principles of 
the Federal Reserve System is a desire of the Chamber. 

Federal Finance—Federal expenditures have reached unprecedented pro- 
portions. Since funds expended can be raised only through eventual taxa- 
tion, the Chamber says, it is an obligation on the part of business to 
give consideration to such questions as the handling of the national debt 
and that of balancing the national budget. 

Monetary Policies—The Chamber has stood firmly for sound monetary 
policies. It proposed during the year to turn its attention to the situation 
existing in international exchange, and to take a look also at the possibili- 
ties of improving the domestic currency system. 

—$< —____ 


President Sibley of United States Chamber of Commerce 
Asserts that Trade Associations with Help of 
Federal Trade Commission Afford Medium Through 
Which Business May Adopt Voluntary Agreements 
to Take Place of Codes 


American business was urged on June 14 to turn to the 
Federal Trade Commission for codes of fair practice by 
Harper Sibley, President of the United States Chamber of 
Commerce, in a radio message broadcast from Washington, 
on June 14. Indicating a new course of business action to 
follow the abandonment of most of the National Recovery 
Administration, Mr. Sibley advised that the Supreme Court 
decision be used to point the way which business co-oper- 
ators might travel. Associated Press accounts of Mr. Sib- 
ley’s address said: 

If Mr. Sibley’s advice is generally followed there exists the possibility 
of a widespread development of fair business practice agreements, which 
would cover much of what was in the NRA codes except labor provisions. 

Tie Trade Commission itself has maintained silence regarding its plans, 
and it was expected no action would be taken until it had conferred with 
the President. 

Mr. Sibley cited a statute enacted last year ‘‘almost without public 
notice.” 

“This statute,’’ he said, ‘‘for the first time gives authority to the Fed- 
eral courts to hand down declaratory judgments, probably the nearest 
approach to be’ had to effective ‘opinions in advance’ respecting anti-trust 
laws which many business men so long have asked. This Federal statute 
is short and worth repeating. It reads: 

“In cases of actual controversy the courts of the United States shall 
have power upon petition or other appropriate pleadings to 
declare rights and other legal relations of any interested party petitioning 
for such declaration and such declaration shall have the force 
and ef.ect of a final judgment or decree and be reviewable as such.” 

Mr. Sibley noted especially a Supreme Court decision which he said 
gave “full authority to trade associations to interchange information 
which would prevent a glut of markets, an end sought under NRA, although 
attempted through arbitrary restriction of production.’’ 

Trade associations have long sought an interchange price and other infor- 
mation, but the status of such exchanges has always been legally con- 
troversial. 

“It is obvious,” Mr. Sibley said, ‘‘that trade associations which wish 
to prevent their members, or outsiders, from engaging in unfair methods 
may obtain the assistance of the Trade Commission.”’ 

Noting that there already are in effect some 100 trade practice agree- 
ments made under the Commission before NRA, Mr. Sibley declared that 
‘the trade practice conference, resting upon voluntary action of industry, 
is ready for use, whether or not there is extension of opportunity for 
voluntary agreements under NRA. 

——_-. ~<-—__—- 


R. S. Hecht Urges Business Men to Work for Currency 
Stabilization—Tells International Chamber of 
Commerce Delegates U. S. and Great Britain Have 
Already Taken Steps Toward That Goal 


The United States and Great Britain have already taken 
preliminary steps toward currency stabilization, R. 8S. Hecht, 
President of the American Bankers Association, told the 
International Chamber of Commerce Congress in Paris on 
June 28. Mr. Hecht warned that no Nation should take 
any action which would impede progress toward the restora- 
tion of normal conditions in the world’s currencies. Mr. 
Hecht had planned to attend the meeting in person, but 
since he was obliged to cancel his trip abroad copies of his 
address were distributed to delegates. 

In his address Mr. Hecht pointed out that the equalization 
fund in Great Britain ned the stabilization fund in the 
United States have apparently been effectively used to pre- 
vent violent fluctuations between the principal currencies. 
He added, in part: 


If, as the next step, it were possible to reach a provisional stabilization 
which would limit the range of fluctuation between the pound and the 
dollar, it would probably not be long before progress could also be made 
with respect to the franc and the other principa: currencies. 

It is altogether likely that ii some of the business and financiai leaders 
oI the most important commercial nations would sit down together to dis- 
cuss unofficially ways and means of bringing about such practical, though 
provisional stabilization of the exchanges, the resulting benefits to inter- 
national trade would be surprising. 

Moreover, once any tentative agreements between the countries in a key 
position were worked out, it should not be difticult to induce a number of 
other countries to join. Then, after such voluntary and unofficial stabiliza- 
tion had been tested out for a sufticient length of time, some oi the ocher 
artificial impediments to trade could be gradually removed. This would 
lead to a renewal of international confidence and ultimately to a formal 
economic conference. 

It will be much easier. however, to discuss the details of such a plan in a 
meeting of the International Chamber of Commerce or in a committee 
appoiated by it than in an official conference. Here you are free to express 
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yourselves without the restraint which must necessarily exist at a formal 
conference where questions of international etiquette and policies of state 
must be considered. 

Moreover, such official meetings, to which the delegates from each coun- 
try come determined to get something for themselves, can never be as tlexi- 
ble as a conterence of business men, and the function of official conferences 
usually is to make detinite and permanent a general position already 
achieved in practice by the business interests. 


Mr. Hecht also said: 


The Johnson Act passed by Congress prohibits any financial transactions 
with a foreign government in default on its obligations to the United States, 
and Title [1 of the Securities Act makes private lending in foreign countries 
next to impossible. Moreover, past experiences will necessarily affect the 
willingness of private investors of all nations to buy foreign securities and 
therefore this strong stimulating factor of the past must be eliminated from 
our immediate plans. Nevertheless, every effort should be made to bring 
about the reopening of international capital markets as early as possible. 


—— —-- = ---- — 


Albert C. Ritchie Warns of Breakdown in U. S. Form 
of Government Unless Constitution is Followed— 
Former Maryland Governor Says New Deal Prin- 
ciples Lead to Bureaucracy and Regimentation— 
Deplores Unbalanced Budget _ 


A breakdown in the American form of Government unless 
the United States continues to follow the principles laid 
down in the Constitution was predicted June 29 by Albert 
C. Ritchie, former Governor of Maryland, speaking at 
Atlantic City before the fortieth annual convention of the 
Maryland har Association. Mr. Ritchie attacked as one 
of the worst features of the New Deal the fact that no effort 
is apparently made to balance the Federal budget. Amer- 
ican self-government, he said ‘‘is being destroyed before our 
eyes.’’ Many persons at the*present time, he warned, 
would scrap the American system on the ground that it ean- 
not meet the problems of this day, but he added that if the 
free American spirit of pioneer days was surrendered to “‘the 
new spirit of bureaucratic centralization and regimented 
economy’’ it would mean the ‘‘defeat of the American theory 
of Democracy.”’ 

‘ oe of the text of Mr. Ritchie’s address are given 
elow: 


At first the collection of Federal statutes which are called the New Deal 
were declared to be emergency measures, experimental in nature. Many 
of them contravened principles of the American Constitution which had 
long been established both in peace and in war, but the emergency was 
acute, and lawyers and laymen alike accepted these measures in the hope 
that they would lead us out of the emergency and into normal times again. 
with this hope that I accepted them for the emergency itself. 

The experimental period is now about over, and we are face to face with 
the fact that in all likelihood there will be an ultimate breakdown in our 
form of government, unless from now on we meet our national problems 
within and not without those American principles and American institutions 
which are prescribed by the American Constitution and inherent in the 
American Government. 

The objectives of the National Administration are, I take it, the pro- 
motion and the maintenance of economic recovery on all fronts, and the 
fulfillment by the Government of its modern-day social responsibilities to 
the people. These are also the objectives you and I want to see attained, 
and so, I am sure, do the overwhelming majority of the American people, 
regardless altogether of political considerations. 

The measures taken by the Federal Government to this end have been 
necessariy controversial, and I dare to wonder that some of t ose in high 
authority in Washington should sometimes denounce so readily and so 
harshly the motives of those who venture to question any of the Govern- 
ment’s methods for attaining and maintaining recovery. Iam one of those 
who feel that the time is here now when any one is entitled to disagree, if 
only he is conscientious about it, with much that comes out of Washington 
these days, and still be a good American; and in this presence I may add, 
and still be a good lawyer. 

The American lawyer knows that in this land of diversified customs and 
diversified peoples, self-government is the constitutional rock on which our 
national unity and our national stability depend. Yet through the pro- 
digious expenditure of prodigious sums of money, and thro.gh the con- 
ditions the Government imposes upon the States before they can receive 
these funds, American self-government is being destroyed before our very 
eyes, and if this course is persisted then in the end what will be left of seif- 
government in America will be measured by the forbearance of the Federal 
Government to interfere. 

The American lawyer knows that back of all American endeavor and 
American achievement has always been the free spirit of the American 
people. I do not mean freedom to exploit public resources or to plunder 
private citizens. To the extent that these are ills in our body politic, 
by all means eradicate them, although this need not lead us to , assing 
“death sentences’’ upon corporate undertakings which would destroy the 
good as well as the bad. : 

The kind of freedom I mean is the freedom to aspire, to achieve, to create 
to rise. I mean that free spirit which is the real incentive for hard work 
and constructive progress and daring, and which is just as essential now 
in almost every field of modern activity as it was in the pioneer days when 
we were winning our western empire. 

This spirit of individual American freedom is being imperiled by a counter 
spirit of beaureaucratic centralization and by a regimented and national- 
ized economy which is its antithesis and arch enemy. If we surrender the 
old to the new spirit, then this will mean the defeat of the Am.rican theory 
of democracy. It will mean that the American Government will .e auto- 
cratic instead of free, and then where will you find your superman or your 
master mind to guide it, and if you do find him, what will happen after he 
is gone? 

The American lawyer knows that government, like the individual, is subject 
to economic laws, and one of these is that it cannot, without disaster, live 
beyond its means. Yet no effort is being made towards balancing the 
national budget, but on the contrary the national deficit is mounting to 
alarming proportions; new and strange tax policies are being proposed, 
accompanied at first by suggestions that they be adopted without taking 
time to see whither they will lead; new and strange movements and isms 
are the order of the day, and business men are afraid to .end or to borrow, 
to stock up supplies, to build, to go ahead, beca.se they cannot count on 
what is going to happen next and do not know what the dollar will be worth 


next week. 





o4 


Summer Business Recession May Not Be Severe, Accord- 
ing to National City Bank of New York 


Although industrial operations declined seasonally in June, 
the change was small, and several factors lead to hopeful ex- 
pectations for fell, with the belief that the summer recession 
may be less severe than expected, the National City Bank of 
New York said in its July ‘‘“Monthly Letter,’’ published on 


July 1. Among the encouraging signs seen by the bank are 
the continuation of stock market improvement after a decline 
op the National Recovery Administration decision, and the 
advance in the so-called second-grade bonds. One of the 
most significant recent business trends, the bank states, is 
the advance in residential building. The review continues, 
in part: 

The general business indexes for the month, and the car loadings figures 
especially, will show the influence of the abnormal rise in bituminous coal 
operations in the first half, in anticipation of the strike which was averted, 
and the compensating drop in the second half. Steel operations, always a 
good measure of activity in durable goods, have shown a satisfying resistance 
to seasonal influences, the drop since the last week of May having been only 
5 points. 

Sales to consumers of electrical appliances, household equipment, and 
farm implements have continued will above last year. The automobile 
companies have had good sales except where bad weather has interfered, 
and in several cases the original schedules for June production were raised 
after early salesfigurescamein. It is possible that the June output may be 
nearly equal to May, instead of showing the usual 10 or 15% decline. Of 
course May production was reduced and in part pushed ahead to June by 
the Chevrolet strike, and the current rate of output is 15 to 20%. below 
the seaon’s peak reached at the end of April. However, the record of the 
industry has been extremely encouraging. It made an early start, on the 
season, and fears were expressed, first, that it was overloading its dealers, 
and later that accumulations of used cars were becoming troublesome. 
Nevertheless, cars have continued to sell, and estimates of the year’s total 
business are now substantially larger than those made at the beginning of 
the year. 

Another important quarter in which improvement has been substantial, 
although activity is still low, is residential building. Residential contracts 
awarded in 37 Eastern States during May, as reported by the F. W. Dodge 
Corp., were 81% larger than in the same month last year. The total for 
five months was 50% larger and the highest since 1931, and in the first half 
of June a further increase over the May figures was shown. This increase 
during the past two or three months has been almost sufficient to offset the 
decrease in public works construction and to hold the building figures up to 
last year’s level. If public works contracts increase again in the fall, as 
expected, the building total is likely to be considerably larger than in 1934. 

The encouraging feature of this rise is in the fact that it has consisted 
almost entirely of privately financed new construction. It is a revival of 
private enterprise, and therefore it is a mark of better quality in the building 
figures, and indeed in the whole business situation. Also, the industries 
are spending more on equipment, under the influence of their improved 
sales and earnings, cheap money and the necessity of keeping costs and prices 
down in order to be able to pay current wages and still sell their goods. 
Machine tool orders during May were 60% above last year, and the highest 
of any month in 4% years. 


- — 
— 


Finds Ample Credit Facilities in United States to 
Finance Industry—A. M. Creighton Reports to 
Industrial Advisory Committee Chairmen After 
Trip to Europe 

Greater Government assistance is being rendered the small 
business man in the United States than in any other country 
in the world, and existing facilities are fully capable of meet- 
ing the demand for credit to industry, Albert M. Creighton, 
of Boston, Chairman of the Chairmen of the Industrial 

Advisory Committee of the Federal Reserve Banks, told 

those Chairmen at a meeting on June 25 in Washington. 

Mr. Creighton, who recently visited England, Germany, 

Poland, Austria and France, reported on European credit 

facilities. ‘The Committees later issued a statement to the 

press in which they pointed out that more than a year ago 

Section 13-B, providing for loans to industry, was enacted 

and $280,000,000 was made available through the Reserve 

banks. One year after the enactment of this section there 
had been received 6,571 loan applications totaling $260,- 

373,000, and the Advisory Committee had approved 1,798 

loans for $100,751,000; the Federal Reserve banks had 

approved 1,636 loans for $88,601,000; advances actually 
made amounted to $31,447,000, while commitments were 
$20,404,000. 

Mr. Creighton’s report was summarized as follows in a 


press release June 25: 


Mr. Creighton presented a report on credit facilities abroad in which 
he stated that ‘‘almost without‘exception, and particularly in England, 
there have been numerous complaints since the depression by business men 
and industrialists that it was not possible for them to secure loans from the 
banks,’’ but as various emergency loaning organizations had been estab- 
lished, it was found that the claims were much exaggerated and that a 
large percentage of the applicants really wanted to start new businesses or 
were found on investigation to be unsatisfactory credit risks. It was 
pointed out that, in England especially, credit needs of industry were being 
considered as part of a program of rationalization which generally sought 
elimination of inefficient units and rehabilitation of specific lines of industry. 

There is a much larger fund available in the United States for loans to 
industry than in any other country, and there is no question, said Mr. 
Creighton, ‘‘that the Federal Reserve banks under Section 13-B have done 
far more for the small industrialists than has been done anywhere in Europe; 
under Section 13-8 the Federal Reserve banks are giving quick, efficient, 
sympathetic service and are aiding industry in accordance with the wishes 
of those who sponsored the passage of this Act.”’ 

Mr. Creigbton believes that the Reserve banks and the Reconstruction 
Finance Corporation under present legislation can provide for any sound 
and reasonable demand for credit to industry. He therefore reaches the 
conclusion that ‘‘the RFC and the Federal Reserve System under Section 
13-B should be allowed to function as at present with no thought of supple- 
menting this work with additional plans for the making of sound loans to 
industry.’’ In other words, the formation of such additional agencies, as 
Intermediate Credit Banks, would merely duplicate already existing facili- 
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ties. The immediate need is that “every prospective borrower in this 

country should know about the existing facilities in connection with in- 

dustrial loans and should understand how to take advantage of them.”’ 
—— -—_~=«@- 


Electrical and Office Workers of Toledo Edison Co. 
Granted 5% Wage Increase by Arbitrator 


Electrical operating employees and office workers of 
Toledo Edison Company were granted a 5% wage increase 
on June 27 by Edward F. McGrady, First Assistant Sec- 
retary of Labor, who acted as the sole arbitrator in a wage 
dispute between the company and its employees, and who 
based his decision on a brief jointly submitted by both sides 
to the controversy. His action affected approximately 700 
workers and was an aftermath of a strike that for a brief 
period threatened to tie up electrical service in Northern 
Ohio. Details of the settlement were noted as follows in 
United Press advices from Toledo of June 27: 


\* McGrady’s decision marked the first step in an arbitration agreement 
terminating a strike which threatened to halt electric service to a tri-State 
area with more than 500,000 population. A 20% wage increase was de- 
manded. An arbitration committee will hear both sides of the controversy 
and decide later on the other 15%. 

McGrady announced that Geroge W. Stocking, member of the Petroleum 
Labor Policy Board, had been appointed as the ‘“‘public’’ member of the 
arbitration board by Secretary of Labor Frances Perkins. 

The company and the Electrical Workers Union each will name another 


member of the committee. 
The termination of the strike was noted in our issue of 
June 22, page 4170. 


tt 
—_ 


Strike of Pacific Northwestern Lumber Workers Broken 
as Employers Grant Small Wage Increase 

A strike of almost 4,000 workers in Western sawmills and 
lumber camps was broken on July 1 when the Long-Bell 
and Weyerhauser lumber mills at Longview, Wash., and 
the Inman-Poulsen plant at Portland, Ore., opened their 
doors to receive 3,500 returning employees. The ending of 
the strike was supported by the right-wing element of the 
Sawmill and Timber Workers’ Union, and its termination 
was expected to end a labor dispute which for nine weeks has 
hampered lumber camp and sawmill operations in the Pacific 
Northwest. The operators offered a slightly higher wage 
scale, but did not comply with all the demands of the strikers. 
A United Press dispatch of July 1 from Portland described 
the ending of the strike as follows: 

Left-wing groups in the union, an affiliate of the American Federation of 
Labor, may seek to prevent 3,200 more conservative workers from resuming 
operations at the Longview plants, first to close last May. 

Gov. Clarence Martin of Washington ordered troops held in readiness to 
proceed to Longview should trouble develop. He already has sent 600 
National Guardsmen to Tacoma, where 11 mills reopened a week ago 


under military protection. 
To-day’s openings at Longview and Portland had the support of Abe 


Muir and other leaders of the Sawmill and Timber Workers’ Union. Muir, 
Executive Vice-President of the International Brotherhood of Carpenters 
and Joiners, the parent union, urged his followers to accept the 5-cent wage 
increase promised by the operators. The new scale, he said, would be 10 
cents an hour higher than the general average for similar work throughout 


the Northwest. 
— ~~ 


American Labor Policy Outlined by Secretary Perkins— 
Report of Labor Department for 1934 Fiscal Year 
Lists Proposed Activities of Government in Labor 


Relations 

A labor policy is being developed in the United States, 
Secretary of Labor Frances Perkins declared in her annual 
report for the fiscal year ending June 30 1934, which was 
not made public until June 23 of this year. Miss Perkins 
said that this policy contemplates the establishment by the 
Government of certain wage and hour standards for labor, 
and that the Government should use its influence for the 
peaceful settlement of labor controversies and thus relieve 
labor of the necessity of resorting to strikes. She said that 
the Government should encourage workers to organize. 
“If labor’s rights are defined by law and by Government,”’ 
the report said, ‘‘then certain obligations will, of course, be 
expected of wage earners, and it is for the public interest 
that those obligations should be defined by labor itself and 
that such discipline as is necessary should be self-imposed 
and not imposed from without. This is the basis of all 
professional codes of ethics in modern society.” 

In her recommendations, Miss Perkins said that the 
Federal Workmen’s Compensation Commission should be 
transferred to the Department of Labor. She also advocated 
increased co-operation between the Department of Labor 
and the Public Health Service in dealing with the problems 
of industrial and occupational diseases, as well as greater 
co-operation between Federal and State governments in 
planning labor legislation. 

In discussing an American labor policy, the Secretary 
said in part: 

Hand in hand with the growth of our institutions a labor policy is develop- 
ing. It is insomewhat more than a rudimentary stage. It is, like all social 
institutions, a growing, living thing, subject to such change and revision 
as the economic and political consciousness of the wage-earning and em- 
ploying groups, the experiences of life, or a growing sense of justness make 


possible. 
Among the first items that one sees in this growing labor policy of the 
American Government are the following: 
1. That the Government ought to do everything in its power to establish 
minimum basic standards for labor below which competition should not 


be permitted to force standards of health, wages, or hours; 
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2. That the Government ought to make such arrangements and use its 
influence to bring about arrangements which will make possible peaceful 
settlements of controversies and relieve labor of the necessity of resorting 
to,strikes in order to secure equitable conditions and the right to be heard; 
a3. That the ideal government should be through legislation and through 
co-operation between employers and workers to make every job the best 
that the human mind can devise as to physical conditions, human relations 
and wages; 

4. That Government should encourage such organization and develop- 
ment of wage earners as will give status and stability to labor as a recognized 
important group of citizens having a contribution to make to economic 
and political thought and to the cultural life of the community; 

5. That Government ought to arrange that labor play its part in the 
study and development of any economic policies for the future of the 
United States; and, 

6. That the Government should encourage mutuality between labor and 
employers in the improvement of production and in the development in 
both groups of a philosophy of self-government in the public interest. If 
labor's rights are defined by law and by Government, then certain obliga- 
tions will, of course, be expected of wage earners, and it is for the public 
interest that those obligations should be defined by labor itself and that 
such discipline as is necessary should be self-imposed and not imposed from 
without. This is the basis of all professional codes of ethics in modern 
society. 

There are many signs at the present time, with the growth and fecognition 
of the importance and significance of the labor groups in our common 
civilization, that as labor has gained status in the community it is also 
imposing upon itself those rules of discipline and self-government so neces- 
sary for the maintenance of that status. 


————<p______ 


International Labor Organization Conference Adopts 
40-Hour Week Pact for Five Leading Industries— 
Fails to Pass Supplementary Conventions for Four 
—Labor Groups Claim Victory in Geneva Action 


The conference of the International Labor Organization 
meeting at Geneva on June 22 adopted by a vote of 79 to 30 
& convention approving the principle of the 40-hour working 
week and providing for separate conventions to implement 
it in five industries—publie works, iron and steel, building 
and contracting coal mines and glass bottles. The confer- 
ence met again on June 24 and at that time postponed until 
1936 its decision on the conventions for the iron and steel 
industry and in coal mines. On the following day (June 25) 
the conference closed after adopting by one vote a con- 
vention to establish a 42-hour week in the glass bottle 
industry and by 106 to 0 a recommendation of remedies for 
upemployment among the young. Conventions for a 40- 
hour week in public works and building failed to obtain the 
necessary two-thirds majority but were not placed on the 
1935 agenda. 

Adoption of the general 40-hour week convention was 
noted in part as follows in a Geneva dispatch of June 22 to 
the New York “Times”: 


To-day’s vote was almost as close as Thursday's preliminary one, the 
convention getting only six more votes than the necessary two-thirds. 
Again the four United States delegates voted solidly for it, and the other 
important new member, Soviet Russia—which limited herself to one 
delegate this time—joined the majority. Italy was the only other country 
whose four votes all went for the convention. The opposition was com- 
posed entirely of employer delegates, except for the government delegates 
of the Netherlands and Switzerland. 


23 Governments Approve It 

Twenty-three governments voted for the convention, the others including 
France, Belgium, the irish Free State, Poland, Czechoslovakia and China. 
Other governments joined Britain, the British dominions and Japan in 
abstaining. 

An analysis of the vote leaves no doubt that the influence of the United 
States Government was a decisive factor and International Labor Organiza- 
tion officials and the workers’ group are warm in their recognition of this 
effect of the American entfy. The victory was much more than they 
expected after the defeats of weaker projects in the past two conferences. 

How little was expected is evident from the fact that when this conference 
began the International Labor Organization proposed that it adopt only a 
vague resolution favoring reduction of hours instead of to-day’s binding 
convention specifying 40 hours and safeguarding wages to some extent. 
The International Labor Organization proposed this resolution because it 
required only a majority. 

This plan, which American Government delegates, underestimating 
their influence, agreed was better strategy, was upset by worker delegates 
who proposed the convention. Not only the workers’ group, but the 
American delegation and International Labor Organization officials are 
jubilant at the result now achieved. 

Ratification of to-day’s convention does not bind the governments to 
ratify any of the conventions impiementing it. Its backers attribute im- 
portance to it whether or not it is implemented this year, for two reasons: 

First, because it provides a trunk from which branches can grow every 
year and determines the International Labor Organization program for the 
next few years. 

Second, because it gives workers everywhere a strong talking point in 
negotiating hours reduction in their own countries and industries. 

The American delegation, including the employer delegate Henry 8S. 
Dennison, favored it because since the United States has a 40-hour week 
or less already in many industries, its competitive and marketing positions 
in the world will benefit from helping foreign workers not to cheapen them- 
selves. The delegation received a congratulatory message from Secretary 
of Labor Frances Perkins to-day on its success. 

——___<—_—_— 


Strike of Bituminous Coal Miners Called Off—Union 
Leaders Agree After Federal Intervention to Con- 
tinue Present Wage Contracts Until End of July— 
Passage of Guffey Coal Bill Hastened 

A threatened strike of 450,000 union workers in the soft 

coal industry, which was ordered for midnight on June 30 

by John L. Lewis, President of the United Mine Workers of 

America, was called off by Mr. Lewis on June 29 within a 

few hours after the order had been issued. The action in 

ealling off the strike was the result of Federal intervention, 
whereby Secretary of Labor Perkins urged the conclusion of 
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a truce between operators and representatives of the miners. 
The strike order had been sent to 6,000 bituminous locals 
by Mr. Lewis after the Appalachian Joint Wage Conference 
failed to reach an agreement on new wage and hour contracts 
to replace those expiring at the hour set for the strike. 
After Secretary Perkins intervened at the request of Presi-: 
dent Roosevelt, Mr. Lewis to give the producers 
another month to meet his demand for a 30-hour week and 
a 10% increase in pay. 

It was reported in Washington on June 30 that Mr. Lewis 
postponed the strike after he had been assured that Admin- 
istration leaders would hasten passage of the Guffey Coal 
Stabilization Bill. It was said that this measure would be 
the next labor bill to be considered by Congress. 

A dispatch to the New York “Times” from Washington 
7 June 30 discussed the background of the strike call as 
ollows: 


» The wage conference between miners and operators broke down for two 
reasons. Miners and operators could not reach an understanding on terms 
of the proposed contract. The operators, it was said, were unable to get 
together on their side and formulate an amicable adjustment of the wage 
differentials between districts and between regions. Because of their 
rivalries to retain advantageous differentials, observers said, some operators 
could not agree on what program to stand for when they met the miners. 

As a result sub-committees met day after day. The miners’ section of 
the sub-committee was informed by the operators that they were unable 
to agree among themselves. Joint conferences were postponed time after 
time, and finally, no progress having been made by the inter-operators 
parleys, the joint conferences broke down, and the matter was adjusted 
only through the truce. 


The postponement of the strike from June 16 to June 30, 
as a result of intervention by President Roosevelt was noted 
in our June 15 issue, page 3989. 


— 





Orrin G. Wood Nominated for President of Investment 
Bankers Association for 1935-36—Entire Slate 
Chosen to be Voted Upon at Convention in October 


Orrin G. Wood of Estabrook & Co., Boston, has been 
nominated by the Board of Governors of the Investment 
Bankers Association of America as President of the Associa- 
tion for the year 1935-1936, it was announced through the 
Association’s office in Chicago, Ill., July 1 by Ralph T. 
Crane of Brown Harriman & Co., Inc., New York, President 
of the Association. The Board of Governors also named the 
remainder of the regular ticket to be voted upon at the 
Association’s 24th annual convention at White Sulphur 
Springs, W. Va., Oct. 26 to 30. Inasmuch as the official 
selections of the Board have always been approved by the 
convention, Mr. Crane said nomination is considered equiva- 
lent to election. 


Other nominations for office on the Association’s governing 
board and executive staff, as determined by the Board of 
Governors, are as follows: 


For Executive Vice-President—Alden H. Little, Chicago. 

For Vice-Presidents—Earle Bailie, J. & W. Seligman & Oo., New York; 
Albert P. Everts, Paine, Webber & Co., Boston; George P. Hardgrove, 
Ferris & Hardgrove, Seattle; Daniel W. Myers, Hayden, Miller & Co., 
Cleveland. 

For Treasurer—D. T. Richardson, Kelley, Richardson & Co., Inc,, 
Chicago. 

For Secretary—C. Longford Felske, Chicago. 

For Governors—One-year term expiring in 1936—F. Seymour Barr, 
Barr Brothers & Co., Inc., New York; Ralph T. Crane, Brown Harriman 
& Co., New York, ex-officio member of next year’s board as retiring Pres- 
ident. 

For Governors—Three-Year term expiring in 1938—George W. Bove- 
nizer, Kuhn, Loeb & Co., New York; Allan M. Pope, First Boston Corp., 
New York; Sidney[J. Weinberg, Goldman, Sachs & Co., New York; Edward 
B. Hall, Harris Trust & Savings Bank, Chicago; Francis F. Patton, A. G. 
Becker & Co., Chicago; Charles 8. Cheston, Edward B. Smith & Co., 
Philadelphia; Albert E. Van Court, William R. Staats Co., Los Angeles; 
Louis J. Nicolaus, Stifel, Nicolaus & Co., Inc., St. Louis; Yelverton E. 
Booker, Y. E. Booker & Co., Washington; Thomas W. Gregory Jr., 
Gregory Eddleman Co., Houston; William M. Marshall, Spokane & Eastern 
Trust Co., Spokane. 

———$—_<g—___— 


Appointment of Chairmen of Committees of New Jersey 
Bankers Association 


Leslie G. MeDouall, President of New Jersey Bankers 
Association announced recently the appointment of Asso- 
ciation committee chairmen for the ensuing year as follows: 


Pension Plan—John L. Williamson, Vice-President of Trenton Bank- 
ing Co. 
& Trust and Savings Bank Investments—Charles K. Barton, counsel of 
United States Trust Co., Paterson. 

Bankers and New Jersey Building and Loan—Oscar H. Merz, Vice- 
President, Fidelity Union Trust Co., Newark. 

Agriculture—Lindley 8. Hurff, Cashier, Farmers 
Mullica Hill. 

Clearing House Associations—C. Henry 
West Side Trust Co., Newark. 

Co-operation with Board of Public Accountants—Roscoe K. Oook, 
Assistant Cashier, First Mechanics National Bank, Trenton. 

Robert Morris Associates—Roy F. Duke, Assistant Vice-President, 
Fidelity Union Trust Co., Newark. 
x“ Costs and Service Charges—Henry W. Whipple, President, Cranford 
Trust Co., Cranford. 

Federal Legislation—Frank C. Ferguson, President, Hudson County 
National Bank, Jersey City. 

State Legislation—William J. Field, President, Commercial Trust Co., 
Jersey Oity. 

Federal Reserve Relations, Northern New Jersey—Ray E. Mayham, 
President, West Side Trust Co., Newark. 

Federal Reserve Relations, Southern New Jersey—Carl 8. Crispin, 
Cashier, Swedesboro National Bank, Swedesboro. 





National Bank, 


Rabb, Assistant Treasurer, 
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Membership—Charles 8. Zabriskie, Vice-President, Citizens Trust Co., 
Paterson. 

Publicity—L. A. Chambliss, Assistant Vice-President, Fidelity Union 
Trust Co., Newark. 

Lawyers and Bankers Conference—H. Douglas Davis, Vice-President, 
+ Plainfield Trust Co., Plainfield. 

Protective Information—Percy B. Menagh, Secretary and Treasurer, 
United States Trust Co., Newark. 

Taxation—John Colt, President, Second National Bank & Trust Co., 
Red Bank. 

Trust Matters—H. Douglas Davis, Vice-President and Trust Officer, 
Plainfield Trust Co., Plainfield. 

Public Education—Robert W. Harden, Vice-President, Westfield Trust 


Co., Westfield. 
—_—_—————— 


Marshall Field Resigns from Field, Glore & Co.—H. G. 
Freeman, E. F. Hayes and J. F. Fennelly Admitted 
to Partnership 


Marshall Field is retiring from Field, Glore & Co., invest- 
ment bankers, his resignation being effective to-day (July 
6). Also effective to-day, three new partners are being 
admitted to membership in the firm; announcement to this 
effect was made on July 1. They are Halstead G. Freeman, 
formerly President of Chase Securities Corp. and Chairman 
of the executive committee of Chase Harris Forbes Corp.; 
Edward F. Hayes, formerly Vice-President of Bancamerica- 
Blair Corp. and before that a partner in Blair & Co., Inc.° 
and John F. Fennelly, who has been associated with Field, 
Glore & Co. for several years. 

The other partners of Field, Glore & Co., who will con- 
tinue with the firm, are Charles F. Glore, J. Russell Forgan, 
Maulsby Forrest and T. Weller Kimball. Messrs. Glore, 
Forrest and Kimball are associated with the Chicago office 
of the firm and Mr. Forgan is with the New York office. 
The firm, it was stated, will continue to do the same type 
of underwriting and general investment banking business 
through its New York and Chicago offices. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A Chicago Board of Trade membership changed hands 
a 1 at $5,500, up $300 compared with the last previous 
sale. 

—_e——— 

The New York Cotton Exchange membership of John L. 
Loeb 2d was sold June 30 to Marshal Greer, Jr., for another, 
at $10,25u, off $1,750 from the last previous transaction on 
June 22, when two seats changed hands at $12,000. 


——_¢—— 

The City Bank Farmers Trust Co., New York, atfiliate of 
the National City Bank, in tue June 29 statement shows 
resources of the bank at $128,329,105 and deposits of 
$105,140,479, as compared with $68,159,828 apd $45,- 
656,182, respective:y, at the erd of 1934. The bank holds 
eash ov hand ard due from banks and bankers of $22,814,835, 
and United States Government Securities in the amount of 
$23,990,984. Undivided profits were put at $2,777,095. 





At a recent meeting of the Board of Directors of the 
Corn Exchange Bank ‘Trust Co., New York, John H. 
McFadden Jr., of George H. McFadden & Bro., was elected 
a director. 


7 
— 


John Kneisel, a Vice-President of the Manufacturers 
Trust Co. in New York City, died at his home in Pelham 
Manor, N. Y., on June 21. He was 56 years old. Mr. 
Kneisel, when he was 15 years old, started with the State 
Bank & Trust Co., and at the time of its merger with the 
Manufacturers Trust Co., five years ago, he became Vice- 
President of the latter organization. 








John J. Kelly, Assistant Secretary of the Guaranty Trust 
Co. of New York and associated with the bank’s transfer 


and stock bookkeeping department for more than 17 years, | 


died June 27 at the Rockaway Beach Hospital after a brief 
illness from pneumonia complicating an abdominal opera- 
tion. Mr. Kelly, who was born in New York City in 
February 1898, was employed for three years by the Bandt 
Holding Co., real estate firm, before joining the Guaranty 
Trust Co. in 1917. He became head of the stock bookkeep- 
ing department in 1928 and was appointed an officer of 
the company in April 1929. 

Joseph Lawrence Myers, Vice-President and Director, 
General Motors Acceptance Corp., New York. died at his 
Summer home in Sharon, Conn., June 28, at the age of 61 
years. Mr. Myers tad been actively associated with the 
General Motors Acceptance Corp. since its inception in 1919 
and served as contact officer with the banks throughout 
the country, his previous experience having been along 
banking and investment lines. He was born June 9 1874. 
Following his graduation from Princeton in 1896 he entered 
the investment banking field in New Jersey and New York. 
Subsequently he joined the organization of Harris Winthrop 
& Co., later becoming associated with H. L. Crawford & Co. 
When the war broke out he did distinguished work with the 
Distribution Committee of the Liberty Loan organization 
in the Second Federal Reserve District, going from that 
activity to General Motors. 





, 
- 


The statement of Brown Brothers, Harriman & Co., New 
York, private bankers, as of June 29 1935. shows deposits 
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of $39,375,597, an increase of 77% over the figure for de- 
posits reported on June 30 1934, the date of the first public 
disclosure of the firm’s statement. ‘The current statement 
also reveals increases in total assets, deposits and surplus 
as compared with the March 30 statement. In the three 
months’ period total assets increased from $57,240,344 to 
$64,703,609. Deposits of $39,375,597 on June 29 compare 
with $33,343,109 on March 30. Surplus rose from $8,550,786 
to $8,675,455 in the same period. An announcement issued 
incident to the issuance of the June 29 statement also said: 


The June 29 statement shows $10,814,982 of cash and $9,759,191 of 
United States Government securities as compared with $7,949,919 of cash 
and $6,365,000 of Government securities on March 30. Other assets in 
the current statement compare as follows with the figures for March 30: 
Loans and advances, $11,350,931 against $6,209,496; marketable bonds 
and stocks (valued at the lower of cost or market), $8,830,459 against 
$9,270,449; short-term securities, $2,767,616 against $2,172,326; other 
investments, $2,242,819 against $3,095,889 ; customers’ liability on accept- 
ances $11,620,893 against $10,841,996; call loans and acceptances of other 
banks, $6,339,625 against $9,847,007; other assets, $173,969 against 
$136,119. 


a 





On July 2 the Chase National Bank, New York, made 
public its statement of condition for June 29. The deposits 
of the bank on that date were $1,735,106,000 and certified 
and cashier’s checks, $25,023,000, the sum of which, $1,760,- 
129,000, compares with $1,706,154,000 on March 4 1935 and 
$1,533,446,000 on June 30 19384. Total resources of the 
bank on June 29, it is stated, amounted to $2,027,704,000 as 
compared with $1,979,297,000 on March 4 1935 and $1,810,- 
600,000 a year ago; cash in the bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks, $528,- 
863,000 as compared with $531,986,000 and $412,911,000; 
investments in United States Government securities, $573,- 
664,000 as compared with $542,343,000 and $417,366,000; 
securities maturing within two years, $86,017,000 as com- 
pared with $77,341,000 and $94,195,000; other bonds and 
securities, including stock in the Federal Reserve bank, 
$122,032,000 as compared with $127,244,000 and $132,857,000; 
loans and discounts, $639,395,000 as compared with $615,- 
071,000 and $621,566,000. On June 29 1935 the capital of 
the bank consisted of $50,000,000 preferred stock and $100,- 
270,000 common stock and $50,000,000 surplus, unchanged 
from March 4 and from June 30 1934. Undivided profits 
on June 29 1935 were $20,851,000 as compared with $14,- 
816,000 on March 4 1935, $18,839,000 on Dec. 31 1934, and 
$16,521,000 on June 30 19384. Semi-annual preferred and 
common dividends amounting to $6,198,889.20 were paid to 
shareholders on Feb. 1 1935. 


A. 
~ 





Deposits of the Manufacturers Trust Co., New York, as 
shown by the bank’s June 29 statement of condition, totaled 
$477,512,118, which represents an increase of about $19,- 
000,000 over the deposits shown on March 30. Resources 
are $579,807,682 as against $563,400,845 three months ago. 
Cash is given at $63,780,516. Holdings of United States 
Government securities amount to $222,593,872, which is the 
highest in the history of the bank. Capital of $32,935,000 
and surplus and undivided profits of $10,297,483 remain 
unchanged from the previous quarter. 


-. 
— 


The June 30 statement of condition of the Guaranty Trust 
Co. of New York, issued July 3, shows deposits of $1,412,- 
601,414, the largest in the history of the company. Deposits 
were $1,268,883,103 on March 31 1935, and $1,203,475,411 a 
year ago. The company’s total resources are $1,730,209,418, 
compared with $1,581,795,947 on March 31 1935, and $1,539,- 
221,445 a year ago. The statement shows capital and sur- 
plus of $90,000,000 and $170,000,000, respectively, and undi- ° 
vided profits of $7,067,129, giving total capital funds of 
$267 ,067,129. 





a. 





The Federation Bank & Trust Co., New York, in its state- 
ment of condition as of June 29, shows an increase in total 
resources to $9,873,210 as compared with $9,518,669 on March 
30 and $9,094,882 on Dec. 31 1934. Deposits increased to 
$8,069,260 compared with $7,632,358 on March 30 and $7,275,- 
595 at the end of last year. Undivided profits, as shown by 
the statement, increased to $118,236 against $108,101 and 
$100,180, respectively. Other items, it is stated, show the 
following comparisons with the March 30 and year-end 
statements: Cash, $2,708,957, against $2,236,812 and $2,034.- 
683; U. S. Government and other Government guaranteed 
securities, $168,276, against $159,591 and $220,960: New 
York State and City bonds, $2,477,540, against $2,082,530 
and $1,376,710. 

Jeremiah D. Maguire, President, expressed satisfaction 
with the continued progress of the bank as reflected in its 
current statement. 


, 





A decrease in holdings of United States Government bonds 
and a corresponding increase in New York City and State 
bonds are revealed in the current statement of condition of 
the Continental Bank & Trust Co. of New York as compared 
with the end of last year. United States Government bonds 
were held on June 29 to the extent of $7,020,987, as com- 
pared with $10,992,750 on Dec. 31, last. On the other hand, 
it is announced, the bank reported holdings of New York 
City and State bonds amounting to $10,824,522, compared 
with $6,396,319 at the end of last year. Loans and discounts 
of $9,207,398 compared with $8,116,547. Undivided profits 
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stood at $689,000, compared with $608,859 on Dec. 31. Re- 
serves stood at $1,966,249 on June 29, against $1,467,973 on 
Dec. 31. 


The Fulton Trust Co., New York, reports net operating in- 
come for the first six months ended June 29, 1935, of $94,- 
873 and net profit on sale of securities of $63,661, making a 
total of $158,535, which, after deducting $120,000 for divi- 
dends paid on April 1 and July 1, left $38,535 transferred to 
undivided profits, leaving that item as of June 29 at $730,- 
997, compared with $692,462 on Dec. 31, last, and $676,457 
on March 30, 1935. Deposits, an announcement in the matter 
said, amounted to $18,304,599, compared with $17,217,085 on 
Dec. 31 and $17,655,211 on March 30. U. S. Government se- 
curities held on June 29 totaled $4,470,255, compared with 
$5,446,910 on Dec. 31 and $4,962,675 on March 30. State and 
municipal bonds held in the bank’s portfolio amounted to 
$6,995,066, compared with $5,272,574 on Dec. 31 and $6,613,- 
545 on March 30, 1935. 








The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of June 29 showed total deposits of $105,- 
400,631, which compares with $104,367,902 on March 30 1985, 
$99,025,939 on Dec. 31 1934, and $98,279,276 a year ago. The 
statement showed total resources of $123,719,680, against 
$127,697,806 on March 30, $122,295,931 on Dec. 31 1934, and 
$123,959,204 on June 30 1934. Total cash on hand and due 
from other banks amounted to $32,759,768, comparing with 
$29,052,776 on March 30, $23,766,195 on Dec. 31 1934, and 
$23,047,905 a year ago. Holdings of United States Govern- 
ment securities were $18,731,595 against $19,596,383 on 
March 30, $17,868,090 on Dec. 31 1934, and $17,276,471 a 
year ago. Undivided profits of $1,276,686 were shown by 
the current statement »’ainst $1,355,723 on March 30, the 
decrease reflecting the declaration of the semi-annual divi- 
dend amounting to $164,000 for payment on July 1. Capital 
and surplus were unchanged at $8,200,000 and $4,000,000 re- 
spectively. 

Deposits of the National City Bank, according to the 
statement of condition of June 29, totaled $1,397,066,125 as 
compared with $1,394,604,308 on Dee. 31. Undivided 
profits were reported at $11,898,089 compared with $8,273,- 
298 at the end of 1934. Cash on hand and due from banks 
dropped to $342,477,965, while holdings of Government 
securities increased to $471,433,920. Total resources on 
June 29 were shown as $1,627,067,927. Capital and surp.us 
remained unchanged from a year ago. 


George H. Hale, Vice-President and Cashier of the City 
National Bank of Binvhamton, N. Y., for the last eight years, 
has been elected President of the institution to fill the va- 
cancy caused by the recent death of Walter H. Morse, ac- 
cording to advices from that city on June 29 to the “Wall 
Street Journal.” 





,™ 


Following negotiations which had been under way for 
weeks, two Albany, N. Y., savings banks, the City Savings 
Bank and the Albany County Savirgs Bank, have merged 
and opened for business on July 1 under the title of the City 
and County Savings Bark. The consolidated institution 
begins with a surplus of approximately $5,000,000; deposits 
of $47,000,000 and total resources of $52,000,000. In noting 
the proposed consolidation of the instututions in its June 30 
issue, the ‘‘Knickerbocker Press stated that all officers and 
employees of both banks were to be retained, though Charles 
E. Byron, Treasurer of the Albany County Saving Bank, 
has requested that he be retired as soon as possible. Mr. 
Byron has been with the bank 46% years, it was said. 
Several promotions, it was stated, were included in the new 
set up of officers, as follows: 

William L. Visscher, who was President of the Albany County Savings 
Bank, becomes Chairman of the Board of the new bank. Frank H. Williams, 
' President of City Savings Bank, becomes President of the merged banks. 
Morgan B. Griswold and Louis F. Hartman will be Vice-Presidents. Fred- 
erick M. Lamb will be Treasurer. Leo A. Maguire, now Assistant Treasurer 
of the City Savings Bank, will be Secretary: Joseph A. Ehrhardt, now 
Assistant Treasurer of the same bank, Comptroller and George C. Mc- 
Cullough, Donald B. Reagan and Gustav A. Wickert, Assistant Treasurers. 





ee 

We learn from the Cleveland ‘“‘Plain Dealer’’ of June 30, 
that J. Arthur House, former Presidert of the Guardian 
Trust Co. of Cleveland, is to carry to tne United States 
Supreme Court his appeal from a six year sentence on 
charges of misapptication of funds and false entries, according 
to an announcement on June}29 by his coursel,\William H. 
Boyd. The paper continued: 


The announcement followed the action yesterday (June 29) of the United 
States Circuit Court of Appeals in Cincinnati denying House's petition 
for a rehearing of its action confirming his conviction and sentence. 

A petition for a writ of certiorari to permit House to carry his appeal to 
the Supreme Court will be filed with that court, Boyd sald. House was 
sentenced to six years’ imprisonment and fined $10,400 by Federal Judge 
Samuel H. West here last Oct. 6. 





From the Chicago “Tribune” of June 29 it is learned that 
authorization of repayments to depositors of four closed 
Chicago suburban banks was announced by Edward J. Bar- 
rett, State Auditor of Illinois, on June 28. The institutions 
are the Des Plaines State Bank, Mavwood State Bank, Ar- 
lington Heights State Bank, and the Citizens’ State Bank 
of Glencoe. The paper supplied the following details, in 
part: 
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The distributions aggregate $123,947 and are to be the final ones before 
the current quarter ends to-morrow. Each of the four banks has made 
previous returns. .. . 

The largest of the four payments will be the 5% return of $51,700 by the 
Des Plaines State Bank. It is the fifth “dividend” and brings total repay- 
ments up to 40%. Ohecks will be mailed to depositors to-day. Money 
was obtained in ordinary liquidation of assets. 

Maywood State Bank depositors will receive their third 5% return, 
amounting to $46,781. Funds were acquired in ordinary liquidation and 
check&8 were mailed last night. 

Checks will be mailed to-day (June 29) for a second repayment of 5% 
at the Arlington Heights State Bank. The amount involved is $17,600 
and money was obtained in ordinary liquidation. 

Restitution of funds to depositors of the Citizens’ State Bank of Glencoe 
will total 25% with the payment of another 10% when checks are mailed 
to-day, amounting to $7,866. Money was acquired through ordinary sale 
of assets. 

That William F. Kopf, a Vice-President of the Continental 
Illinois Bank & Trust Co. of Chicago was to retire on July 1 
after 42 years of active service with the institution and its 
predecessor banks, was indicated in the Chicago ‘‘Tribune”’ 
of June 28, which further said: 


He first worked for the old American Trust & Savings Bank, which was 
absorbed by the Continental & Commercial Trust & Savings Bank. He 
is 67 year old. Yesterday (June 27) James R. Leavell, President of the 
bank, and Frank Taylor, head oi the trust department, presented him with 
a gold watch, the gift of his associates. 


——@—-- 


According to the Chicago ‘“‘Tribune’’ of June 29, the 
directors of the Live Stock National Bank of Chicago on 
June 28 approved a $250,000 increase in surplus, the second 
in a year, according to David H. Reimers, President of the 
institution. This brings the surplus up to $750,000. The 
bank is capitalized at $1,000,000. Mr. Reimers was quoted 
as saying: 4 

“The management regards it advisable under existing conditions to build 
the surpius account to really sizable proportions as an added safeguard to 
depositors,’’ said Mr. Reimers. ‘‘Considering that a large portion of the 
assets is invested in high grade, short term securities current earnings from 
operations are regarded satisfactory.” 

———- oe 


That payment of an additional dividend of 18% to deposi- 
tors of the defunct People’s National Bank & Trust Co. of 
Chicago had been authorized by the Comptroller of the 
Currency and was to be distributed on July 5, was announ*ed 
by W. W. Pearson, the receiver of the inetitution on June 29, 
we learn from the Chicago ‘‘Tribune’’ of June 30, which also 
gave the following details: 


The pyament amounts to $608,929 and will raise returns to 48%. 
ferred and secured claims of $2,466,120 have been paid. 

On Mar. 31 the receivership had $225,000 in cash and its remaining assets 
of $3.773.371 book value were estimated to yield $829,780 more before 
liquidation is completed. This would indicate about another 10% for 
depositors depending upon settlement reached on claims of $120,000 which 
still are pending. 





Pre- 
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The Springfield Marine Bank, Springfield, Ill., announces 
the death on June 22 of J. H. Holbrook, for the past 15 years 
a Vice-President of the institution. 


, 
——— ae 


As a step to provide greater working capital, the National 
Lumbermen’s Bank of Muskegon, Mich., at a special meeting 
on July 18, will submit a proposition to the stockholders 
which has already been approved by the directors, it is 
learned from the “Michigan Investor” of June 22, from 
which we quote further, in part: 


In a letter to stockholders, John G. Emery Jr., President, said the broad 
objectives of the plan are in the provision of new capital and the 
revaluation of certain assets upon a basis of the utmost conservatism. 

The Reconstruction Finance Corporation, co-operating with the local 
bank, already has agreed to purchase an entire new issue of $350,000 worth 
of 3%% cumulative preferred class A stock under new laws and govern- 
mental policies of the Federal Government to assist members of the 
Federal Reserve Bank and the Federal Deposit Insurance Corporation. 

In addition to the issuance of $350,000 of class A stock to be sold to 
the RFC, the bank directors also seek to increase the capital by the 
issuance of $50,000 worth of 5% cumulative preferred class B stock to 
be offered to stockholders of record June 23 to be subscribed on or before 
June 29. Both the class A and class B stock will be exempt from double 
liability. 

“By the adoption of the plan, the bank will be greatly strengthened 
and will have for a number of years a more satisfactory ratio of net worth 
to its deposits,’’ it was stated in the letter. 

‘In order that the capital structure of the bank will accurately repre- 
sent its true condition on a most conservative basis, it is required that 
provision be made for reducing or charging off sub-standard assets,” it 
was further stated. ‘This necessitates a reduction of its present capital 
common stock from $300,000 to $150,000. The 3,000 old certificates of 
$100 par value will be called in and replaced by 15,000 certificates of $10 
par value. Your stock will have the same actual value as that you now 
held and your double liability will be reduced one-half.” . . . 

The last published report of the condition of the Lumbermen’s bank, 
Muskegon’s oldest financial institution, showed time deposits of $2,858,- 
375.14 as of March 30 1935, an increase of $450,002.63 over the corre- 
sponding date a year before. Commercial deposits showed a still greater 
rise of $517,472.14 from $1,224,027.12 as of March 30 1934, to $1,741,- 
499.26 this year, making a combined increase of $967,474.77 to a total 
of $4,599,874.00 in deposits and a similar but slightly greater increase in 
resources of $993,850.50 to a total of $5,435,238.90, the highest points in 
several years. 
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John A. Rissell, Chairman of the depositors’ committee of 
the defunct First National Bank of Detroit, Detroit, Mich., 
stated on June 25 that six more months in which to claim 
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and receive full payment on accounts of less than $300 each 
had been granted to 200,000 depositors of the institution. 
In noting the matter, the Detroit “Free Press” of June 27, 


continuing, said, in part: 

By agreement of depositors who set aside $6,101,000 of the $7,600,000 
originally placed in trust to permit the $300 payoff, the deadline for clear- 
ing up small accounts has been extended to Nov. 25, 

The 200,000 accounts not yet presented for payment represent claims 
totaling $661,000. Although the average account is only $2.80, mahy of 
them are of the full $300 value. .. . 

B. C. Schram, receiver for the First National, will continue to receive 
proofs of bank claims and pay the receiver’s share of the payment to 


claimants. 


oa 


Effective June 28, The Kingston State Bank, Kingston, 
Mich., was admitted to membership in the Federal Reserve 


System. 





é. 





Announcement was made on June 26 by Fred L. Day, re- 
ceiver of the Fidelity Bank & Trust Co. of Detroit, Mich., 
that transferable deposit certificates covering the balance 
of savings and commercial claims against the institution 
have been issued to the holders of allowed claims. In noting 
this, the Detroit “Free Press” of June 27 went on to say: 


Conservative estimated valuations of the remaining assets by the receiver 
and creditors’ trustees have fixed a potential value on the savings certifi- 
cates of 22.93% of the original claim, which with the total dividends of 
30% heretofore paid, bring the minimum potential recovery to 52.93%. 
Commercial certificates are estimated to be worth 33.58% of the original 
claim, which with the 30% already paid brings the total to 63.58%. ; 

The certificates provide a means of early realization for those who can- 
not wait for what probably will be more substantial returns upon full 
liquidation. They are available also for the purchase of property in the 
hands of the receiver and payment of obligations due the receiver upon satis- 
factory negotiations. 

The Fidelity has paid in full preferred trusts of $104,015 preferred sav- 
ings of $54,050 and preferred commercial, $85,408. Total footings of all 
claims were $4,759,467, of which $502,877 has been paid on $1,229,910 
in the trust division ; $502,859 on the $1,675,908 in savings deposit claims 
and $503,310 on the $1,658,797 in commercial department deposits. 

With the certificates, receiver Day intimates that a further dividend will 
soon be paid on claims. The amount is not specified. 


a 


In indicating that a dividend was being paid to depositors 
of the defunct Bank of Saginaw, Mich., having claims of $10 
or more, the “Michigan Investor” of June 29 had the fol- 
lowing to say: 

One of the largest pay-offs in banking readjustment of Michigan is that 
for more than $3,000,000 from the closed Bank of Saginaw. The release 
was begun immediately after approval was received from Washington in 
connection with a loan from the Reconstruction Finance Corporation. 

Nearly 17,000 depositors having balances of $10 or more will receive 45 
per cent of their deposits, less whatever they already have received on their 
accounts, which amounts to about 10% in most cases. Pay-off in full of 
deposits under $10 was begun three weeks ago. 

The full amount of the transaction totaled $4,400,000. In helping to 
carry it out the Saginaw State Bank agreed to purchase $323,291 worth of 
assets of the old bank at full face value and accrued interest to the date 
of transfer. The pay-off definitely put an end to the hopes of a third bank 
in Saginaw. 


The Comptroller of the Currency on June 27 issued a 
charter to the Commercial National Bank of Grand Island, 
Grand Island, Neb. ‘The institution, which represents a 
conversion to the National system of the Commercial Bank, 
Grand Island, is capitalized at $100,000. David Kaufman 
rv the new organization, while Edward Huwaldt is 

shier. 


Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on June 28 that two closed banks—the 
Bank of Dallas and the Farmers & Merchants Bank of 
Stanley—were making small dividend payments to their 
depositors, we learn from the Raleigh “News and Observer” 
of June 29, which added: 

Ohecks mailed to the 585 depositors of the Bank of Dallas and the 
Farmers’ & Merchants’ Bank of Stanley aggregated $4,430.24, Mr. 
Hood gaid. 

The 201 depositors of the Dallas bank are getting a total of $2,306.43, or 
4.5% of their money, in the only dividend payment they will receive. The 
bank closed in 1934 and has paid its preferred claimants $108.80 and its 
secured claimants, $3,052.29. 

The creditors of the Stanley bank are getting a total of $2,123.81, or 
8.5% of their money, as their only payment. The bank, which closed in 
1933, has paid its secured creditors $25,625.29. 


W. S. Smith has been elected a Vice-President of th 
Atlanta Bank of Atlanta, Ga., according to yo ae 
nouncement made June 29 by E. F. Fincher, President of 
the institution. Mr. Smith will fill the vacancy caused by 
the death of C. C. Crabill, who had been connected with the 
organization, East Atlanta Bank, since its organization in 
1910. The Atlanta “Constitution” of June 30, from which 
this is learned, continued, in part: 

Mr. Smith is President of the Smith Brothera Grain Co., which operates 
a chain of feed and grain stores in and around Atlanta. He is also Vice- 
President of the Southern Milling Co. of Augusta. 

















The Florida Bank & Trust Co. of West Palm Beach Fla 
was placed in voluntary liquidation on June 15. The deposit 
liability of the institution was assumed by the Central 
Farmers Trust Co. of West Palm Beach. ; 

The state t of d 

6 statement of condition as of June 29 of The W 
Fargo Bank and Union Trust Co. of San Francisco, Calif. 
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reflects a new all] time high record for deposits and resources. 
Resources stood at $227,000,000 compared with $203 ,000 ,000 
at the end of June 1934. Deposits of $200,038,530 are 13% 
above the total a year ago. Totaling cash, United States 
Government and other bonds and offsetting the result of 
$160,000 ,000 against total deposits of $200 ,000,000, a liquidity 
ratio of 80% is shown. This contrasts with approximately 
74% in June 1934. The bank’s bonds are listed at “‘not 
exceeding market value’’. 
Qe 

In its statement of condition as of June 29 1935, the 
Crocker First National Bank of San Franciseo, Calif., 
records total resources of $134,282,354. Of the aggregate of 
$68,416,418 of United States bonds, State and municipal and 
other bonds held by the bank, the statement shows that 
only $4,165,000 is pledged to secure trust deposits and public 
funds and to qualify for fiduciary powers. Also, of total 
deposits of $118,321,432, only $3,323,794 represents deposits 
which are required to be secured. Capital, surplus and 
undivided profits amounted to $13,481,550, after payment 
on July 1 of the semi annual dividend of $420,000, which is 
at the rate of $14 per share per annum. 

—— 9 


Directors of the Transamerica Corp. (head office San 
Francisco, Calif.) on July 3 increased annual dividend pay- 
ments to stockholders by $1,178,000 by the declaration of a 
regular dividend for the semi-annual period ended June 350, 
at the annual rate of 30c. a share. The current dividend, 
which amounts to a total of $3,540,000 on outstanding capi- 
tal stock, will be paid July 31 to stock of record July 18. 
This brings total dividends disbursed by Transamerica Corp. 
and its predecessor to more than $119,000,000. San Fran- 
cisco advices to the New York “Journal of Commerce” on 
July 2, from which the foregoing is learned, also stated: 

John M. Grant, President, reported that, subject to audit, the consolidated 
net profits of Transamerica Corp., consolidated companies and all controlled 
subsidiaries for the first six months of 1935 were approximately $8,400,000, 
which, on an annual basis, is equal to 70c. a share on 23,603,220 shares 
of outstanding stock. 

This amount is substantially in excess of earnings for the comparable 
period of 1934. For the entire 12 months’ period of 1934 earnings amounted 
to 48c. a share. 

The company’s showing for the first half of this year reflects further 
operating economies, with total expense of Transamerica and ite consoli- 
dated subsidiaries reduced to $370,000. For the entire year of 1934 expense 
totaled $980,000. 

In announcing to-day change in the dividend policy of Transamerica, Mr. 
Grant said: “In view of the improvement in the company’s earnings and 
the encouraging outlook for continued betterment in general business con- 
ditions, the Board felt justified in placing dividend disbursements on the 
regular annual basis of 30c. a share. The last three dividends of the 
corporation, which were paid at intervals of six months, amounted to 12%¢c. 
a share in each instance.” 

The new rate calls for an annual dividend disbursement of $7,080,000. 
A total of $5,902,000 was paid in 1934. 


be 
~—— 


Purchase by the Bank of America National Trust & 
Savings Association (head office San Francisco, Calif.) of 
two northern California banks with total resources approxi- 
mating $1,000,000 has been announced by L. M. Giannini, 
President of the institution. The acquired banks are the 
Russ-Williams Banking Co. of Ferndale, which will be 
operated as the Ferndale branch of the Bank of America, 
and the Fortuna State Bank, which will be consolidated 
with the present Fortuna branch of the Bank of America. 
The announcement went on to say, in part: 

Russ-Williams Banking Co. has total resources of about $750,000 and 
deposits of approximately $600,000. All personnel will be retained by 
Bank of America, it was announced. 

Rollin S. Feenaty, formerly Cashier of the Russ-Williams bank, will be 
Manager of Bank of America’s Ferndale branch. R. A. Grinsell, Assistant 
Cashier, will have the same office with the branch banking institution. 

Frank G. Williams, President of the Russ-Williams organization, will be 
Chairman of the Ferndale Advisory Board of Bank of America, and William 
N. Russ, Chris P. Hansen, George M. Brice and Mr. Feenaty, members 
of the Russ-Williams board of directors, will be members of the Bank of 
America Ferndale Advisory Board. 

The Fortuna State Bank has total resources of approximately 
a quarter of a million dollars. William Dunn, Secretary of the Fortuna 
Bank, will become a member of the etaff of Bank of America’s Fortuna 


branch. 





, 
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Bank of America National Trust and Savings Association, 
head office San Francisco, Calif., in its statement of con- 
dition as of June 29 1935 shows total deposits of $993,651,000 
and total resources of $1,113,896,000. Bank of America 
(California), the associated State bank, is not included in 
the published statement as heretofore. Over the period 
of the past 12 months the National bank has increased 5130,- 
947,000 in deposits. During the same period it has volun- 
terily returned $15,000,000 in Postal Savings deposits to the 
United States Post Office Department, and has retired $45,- 
500,000 in outstanding circulation. From an announcement 
issued in the matter we also take the following: 

In line with the increase in deposits, cash and due from banks increased 
$34,187,000 and investments in United States Government bonds and other 
securities gained $74,135,000; and surplus has been increased $2,500,000 
by a transfer from undivided profits. Bank of America N. T. & S. A. 
still leads all banks of the nation in the number of dollar value of 
loans made under the National Housing Act, with 15,240 loans made in 


thte total amount of $9,395,493. 
During the first six months of this year, Bank of America N. T & S. A. 


earned $8,033, 717. Of this amount, $2,500,000 was paid in dividends on 
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capital stock, $3,406,291 was added to reserves and $2,127,426 to un- 


divided profits. After the addition of this amount to undivided profits 
and the transfer of the $2,500,000 to surplus, the undivided profits 
account stood at $16,791,766. The amount reserved from current earn- 
ings made provision for depreciation, bond amortization, losses, con- 
tingencies, &c. 

Since Jan. 1 1935 Bakn of America N. T. & S. A. has opened five new 
branches, including the new branches opened June 29 at Ferndale and an 
May 6 on the grounds of the San Diego Exposition. This brings the 
total branches of Bank of America N. T. & S. A. and its associated State 
bank to 425 in 258 California communities. 

Bank of America (California), the associated State bank, which now 
operates 10 branches, as of June 29 had total deposits of $20,302,000 and 
total resources of $23,216,000. 


a... 
— 


On June 28 the Comptroller of the Currency authorized 
the Bank of America National Trust & Savings Association 
(head office San Francisco) to operate a branch in the 
Town of Ferndale, Calif. 





a 
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Advices on June 20 from Kelso, Ore., to the “Oregonian”’ 
reported that another dividend for 7% was paid to deposi- 
tors of the First National Bank of Kelso on that date by 
P. J. Mourant, the receiver, making a total of 50%% in 
dividends paid since the bank closed in 19381. The dispatch 
went on to say: 

This dividend distributed about $22,000. Previous dividends were 15%, 
16% and 1242%, and payments have totaled about $155,000. 











THE CURB EXCHANGE 


rr ee eee 

While the curb market was not especially active during 
the present week, there was considerable improvement 
apparent all along the line as a result of the Washington 
developments on the holding company bill. Public utilities 
were bought in good-sized blocks and industrial stocks were 
in better demand, though the advances were not particularly 
noteworthy at any time. Some profit-taking was apparent 
from time to time, but this was quickly absorbed and made 
little impression on the general list. 

Trading was comparatively quiet on the New York Curb 
Exchange during the two-hour session on Saturday. There 
was considerable interest displayed in the alcohol stocks, 
which recorded modest gains, but the improvement in the 
general list was, as a rule, limited to small fractions. Out- 
standing among the shares showing gains at the end of the 
session were such market favorites as Bunker Hill-Sullivan, 
1 point to 39; Carrier Corp., 1% points to 164; Gulf Oil 
of Pennsylvania, 1 point to 6414; Ruberoid, 1 point to 59, 
and Ohio Oil pref., 1 point to 104%. 

The curb market moved moderately upward on Monday 
under the guidance of the public utilities and industrial 
shares, and while the gains were generally maintained 
until the final hour there were some recessions just before 
the close due to profit-taking. The volume of trading 
was small, the total turnover for the day being 103,000 
shares. The best gains were scored by such active issues 
as Celluloid pref., 3 points to 28; Dow Chemieal, 1% points 
to 103; Great Atlantic & Pacific Tea Co., Pref., 8% points to 
135, Consolidated Gas of Baltimore, 14% points to 78%, and 
Iron Fireman, 1% points to 21. There were also a host ot 
fractional advances. 

Public utilities were the strong stocks on Tuesday, the 
advances being due largely to the sweeping defeat of the 
public utility holding company bill. The improvement 
extended for a brief period to other parts of the list and 
the volume of trading soon expanded for the day, reaching 
approximately 268,000 shares. Prominent among the 
stocks showing gains at the close were such active issues as 
Alabama Power 6% pref., 2% points to 67; Bunker Hill 
Sullivan, 3% points to 42; Crene pref., 3 points to 109; 
National Power & Light pref., 2% points to 704%; Aluminum 
Co. of America, 114 points to 54144; American Gas & Electric, 
124 points to 29%, and Electric Bond & Share pref. (5), 
3 points to 56. 

Curb stocks were lower during the early trading on Wednes- 
day, but in the final hour oil shares and public utilities dis- 
played considerable activity and in a number of cases 
recorded moderate gains. Short covering was apparent 
toward the middle of the session and some of the market 
leaders that had weakened during the morning moved 
slowly toward higher levels. Trading was comparatively 
quiet due, in a measure, to the nearness. of the Independence 
Day holiday. The best gains of the day were recorded by 
Aluminum Co. of America which opened at 54 and moved up 
to 55, Cities Sevice pref. which went up to 1754 and Consoli- 
dated Gas Light & Power which jumped from 79% to 8034. 
There were also numerous smaller gains. 

The New York Curb Exchange, the stock market and all 
commodity markets were closed on Thursday in observance of 
Independence Day. : 

Price movements on the Curb Exchange again pointed 
upward on Friday as the market resumed trading following 
the Independence Day holiday. There were no especially 
noteworthy features, but the day’s transactions were in fair 
volume though the turnover was below that of Wenesday. 
Public utilities continued in demand and there was some 
buying among the industrial stocks, but the oil shares and 
mining and metal issues were quiet. As compared with last 
week, prices made a moderate gain, Ai.ied Mills closing last 
night at 187% against 1814 on Friday a week ago, American 
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Cyanamid B at 22% against 2134;American Gas & Electric 


at 3046 against 2834, Carrier Corp. at 16 against 1614; 
Commonwealth Edison at 83 inst 8014; Creole Petroleum 
ams Ltd. at 197% against 


at 1734 against 1634; Distillers 
194; Electric Bond & Share at 54 against 734; Ford of 
Canada A at 28 against 2714; GulffOil of Pennsylvania at 64 
against 6014; Hiram Walker at 261% against 25; Humble Oil 
(new) at 58 against 5714, International Petroleum at 353% 
st 3454; New Jersey Zinc at 63 against 62; and Wright 
argreaves at 77% against 734. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
Week Fndeda (Number , 
July 5 1935 of Foreton Foretgn 
Shares) Domestic | Government| Corporate Total 

Saturday ..__.__._. 62,010] $1,928,000} $20,000} $59,000] $2,007,000 
i Mata alata 102,975| 3,079,000 19,000 54,000}; 3,152,000 
Teesday........... 268.000] 5.749.000 41.000 65,000] 5,855,000 
Wednesday...._.... 216,810] 5,956,000 53,000 54.000] 6,063,000 

Thursday ........_- HOLIIDAY HOLIIDAY 
i li ica 166,080| 5,432,000 38,000} 69,000] 5,539,000 
GP Rae. 815,875 $22,144,000' $171,000' $301,000'$22,616,000 

Sales at Week Ended July 5 Jan. 1 to July 5 
New York Curd -——- 

Exchange 1935 1934 1935 19:34 
Stocks—No of shares - 815,875 769,174 25,728,770 38,293,270 

ondas 

Domestic..._....._.- $22,144,000] $15,062,000] $627,801,000] $568,653,000 
Foreign government... 171.000 579,000 8'982.000 20,961,000 
Foreign corporate... _- 301.000 363.000 6.463.000 17,378,000 
RST TR, $22,616,000' $16,004,000'  $643,246,000  $606,992,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 29 July 1 July 2 July 3 July 4 July 5 
Silver, per oz.. 314d. 314d. 314d. 31 3-16d. 31d. 31d. 
Gold, p. fine 0z.141s.4'¢d. 141s.4d. 1418. 7d. 141s. 6d. 141s. 7d. 141s. 6d. 
Consols,2'4°%. Holiday 85% 85% 86 \4 86 4 86 '« 
British 344% 
War Loan... Holiday 106'4 106 °4 106% 106% 106 %4 
British 4% 
1960-90... Holiday 118% 118% 118 ‘4 118% 118" 


The price of silver per oz. (in cents) in the United Siates 
on the same days has been: 
Bar New York 


(foreign).... 69%4 69% 696 69% Holiday 69 
U.S. Treasury. 50.01 50.01 50.04 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








Course of Bank Clearings 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 6) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
24.8% above those for the corresponding week last year. 
Our preliminary total stands at $6,199,639,786, against 
$4,968 360,223 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 33.8%. Our 
comparative summary for the week follows: 























Clearings—Returns by Telegraph | Per 

Week Ending July 6 1935 1934 Cent 
yet ee $3,428,779,128 | $2,562,109,286 | +33.8 
in. 0 i i ae eto aediaeenids 231,058,062 180,084,127 -+ 28.3 
DOD «.odamnaibnbe daboasebededs 280,000 ,0OO 249,000,000 + 12.4 
| Or aS Se 202 ,000 ,000 157,000,000 | +28.7 
REE OSES a. See 72,179,078 62,324,421 | +15.8 
i Err ee eee 62,100,000 | 56,100,000 | +-10.7 
San Francisco. ........-.-.-.-------- 110,720,000 | —-91,677,000 | +20.8 
Se oe 91,725,381 | 73,359,324 | +25.0 
ig iti Hh i alk iia de 64,617,530 | 53,182,091 | +21.5 
IIE « dite nil tind wo he cineiiis ilind 52,761,881 47,630,121 | +10.8 
IEEE ESE reas Se ee 51,498,392 | 50,370,065 +2.2 
EE ae Pe ee ny 28,195,000 | 15,952,000 | +-76.7 
Twelve cities, five days..........-. $4,675,634,452 | $3,598,788,435 | +29.9 
Other cities, five days.............-.-- 574,065,370 526,102,830 +9.1 
Total 11) cities, five days..........- $5,249,699,822 | $4,124,891,265 | +27.3 
}\ ¢ — | | | gg eS 949,939,964 843,468,958 | +-12.6 
Total all cities for week.........--- $6,199,639,786 ‘ $4,968,360,223 ' +24.8 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 29. 
For that week there is an increase of 12.9%, the aggregate 
of clearings for the whole country being $5,486,202 ,044 
against $4,859,804,236 in the same week in 1934. Outside 
of thiscity there is an increase of 12.0%, the bank clearings 
at this center having recorded a gain of 13.4%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
a gain of 13.1%, in the Boston Reserve District of 16.7% 
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and in the Philadelphia Reserve District of 16.6%. In the Our usual monthly detailed statement of transactions on 
Cleveland Reserve District there is an improvement of 7.7%, the New York Stock Exchange is appended. The results for 
in the Richmond Reserve District of 15.9% and_in the June and the six months of 1935 and 1934 are given below: 































































































Atlanta Reserve District of 13.1%. In the Chicago Reserve — 
District the totals are larger by 6.8%, in the St. Louis Month of June Stz Months 
Reserve District by 9.6% and in the Minneapolis Reserve Description 
ey peel 1935 , 1934 1935 , 1934 
District by 10.8%. In the Kansas City Reserve District 
the increase is 29.1%, in the Dallas Reserve District 6.1% Steck, numbes oC cheste.| SRA SAE =e 213,277,322 
and in the San Francisco Reserve tetany Sts me Ra Iroad & miscell. bonds|$19 1,875,000] $156,089,000| $1,059,901,000|$1,368.972,000 
: " ma rve _ State, foreign, &c., bonds| 29,300,000} 46,213,500) 194,387,000 771, 
PR Na following we furnish a summary of Federa oe U.8. Government bonds.| 42,175,000] 64,754,100] 420,664,000] 328,418,700 
SUMMARY OF BANK CLEARINGS Total bonds. . . . . .-..'$263,350,000!$267,056,600'$1,674,952,000! $2,059, 161,700 
Ine.or The volume of transactions in share properties on the 
E 2 29 9 1934 | Dec. 1933 1932 : 
see + nen eens ents SIR New York Stock Exchange for the six months of the years 
Federal Reserve Dists.| $ $ % $ $ 1932 to 1935 is indicated in the following: 
lst Boston....12 cities] 234,202,389; 200,658,618) +16.7| 238,596,673) 297,439,968 
2nd New York..12 3,504 548,81 3,098,305,270] +-13.1| 3,916,720,470| 3,543,487,256 
y+ Emenee ae gg — ies 361,104,114 309,722,975 ey 279,208,192) mye ye 1935 1934 1933 1932 
veland.. 5 “ 222,822,739| 206,938,160) +7.7| 175,242,372 367, ” Shar No. No. Shares 
5th Richmond. 6 *° 113,329,743] 97,772,582 +189 80,493,560] 114,833,470 _ Se i ee. Rees | ve, Snares | 
6th Atlanta....10 ‘‘s 103,022,940 91,111,605] +-13.1 74,965,826, 83,523, Month of January........- 19,409,132} 54,565,349| 18,718,392) 34,362,383 
7th Chicago. ..19 - 336, 199, 361,503,393 +6. 311,576,719 372,868,918 ont => PP Et 14,404,525 56 829,952 19,314,200 31,716,267 
8th St. Louis...4 “ 110,447,436] 101,364,668] +9.0 acs 60 LSC“ _i(itiC 15.850. "900. ‘096.557| 33,031,499 
cio Minneapolis 6 * 84,379,424 76,161,182 Laas 87,018,304 ana 
10th Kansas City10 “ 120,642,797] 108,624,624) -+29.1] 93,072,282) 96,448, First quarter...«««««e«e« 663, 129, 99,110,149 
11th Datlas.___. 5 * 42,455,403] 40,025,695} +6.1| 32,293,140] 32,0 3,743 q - 49,068,714) 141,296,205) 58,129,049 
12th Sen Fran..12 2. 203,046, 167,625,264 +21.1 159,968,220 171,654,447 April eee 22,408 575 29 845,282 52,896 596 31,470,916 
May....--....--| 30,439,671| 25,335,680] 104,213,954| 23,136,913 
utes ecees 111 cities| 5,486,202,044| 4,859,804,236] +-12.9| 5,537,674,197| 5,409,311,546 peter te 3, 594 
Outside N. Y. City...-.-. 2,083 072,670] 1,859,908,216/ 4-12.0) 1,715,147,551| 1,981,335,350 June —— a 16,800,155) 125,619,530) 2 000 
sininismislpsiabdaiih ,129! 176,718,572 
Canads........32 cities! 318,527,461' 268,087,271 + 18.81 363,435,621! 236,878,726 49 _* months ee eee 








The following compilation covers the clearings by months 
since Jan. 1°:1935 and 1934: 


MONTHLY CLEARINGS 


We also furnish to-day a summary of the ciearings for the 
month of June. For that month there is an increase for 
the entire body of clearing houses of 5.0%, the 1935 aggre- 
gate of clearings being $24,325,277,050 ard the 1934 aggre- 
































































































































gate $23,049,672,390. In the New York Reserve District Clearings, Total All Clearines Outside New York 
the totals show an improvement of 3.9%, in the Boston monn 
Reserve District of 3.4% and in the Philadelphia Reserve — mont 1936 see 
District of 9.2%. In the Cleveland Reserve District there $ $ % $ $ % 
is a gain of 2.9%. in the Richmond Reserve District of 9.0% —Jan---|25.538,411,841)21,395,499,595) +.19.4) 9,331,886,572 7,843, 155,202] +19.0 
d are Feb __ .| 20,793,838, 124|20,505,980,543| +1.4| 7,941,880,939| 7,006,078,545| +13.4 
- in the Ationte Reserve District sof 5.4%. ag O08, Mar . .|26,352,301.657|23,512,614,673| +12.1| 9,320,994,207| 8,354,247.617| +11.6 
serve Vistrict has managed to enlarge its totais by 9.0%, 
. at u_|72,684,551,622|65,414,004,811| + 11.1|26,594,761,718|23,203,481,363| +14.6 
oe St. — Reserve District by 8.9% and the Kansas City ‘*® t — 
serve District by 12.2%. In the Minneapolis Reserve  April_-|24,757,016,469|24,350,745,087| +1.7| 9,291,816,289| 8,262,130,385|+12.5 
District there is a ys £99, in the Dall PR Di May . -|24,924,234,564|22,955,219,861| +8.6| 9,750,717,105| 8,496,304,511|+14.8 
- IS & gain Of 5.97, IN the Valias tveserve VIS- = jay _ || 24'924'505,504/22,955.219,861| +8.6| 9.750,988,045| 8,496,304,511/+14.8 
trict of 4.6% and in the San Francisco Reserve District June--/24,325,277,050|23,049,672,390| +5.5| 9,323,235,767| 8,623,868,006) +8.1 
of 18.5%. 2d qu.| 146691 350,645: 135769 642, 1491 +8.0154,960,801,819148,585,784,265! +13.1 
June June |incor| June June The course of bank clearings at leading cities of the country 
1935 1934 Dec 1933 1932 
ore ey for the month of June and sinee Jan. 1 in each of the last 
eral Reserve Dists.| $ x %, $ $ ; : Pe. | ; 
Ist Boston. ...14 cities|  970,960.816| 930,299,981| +3.4| 1,036,552,264] 943,381,567 four years is shown in the subjoined statement: 
2nd New York..13 “ 15,453,869,135) 14,872,422,693] -+-3.9] 16,231,014,303] 14,334,142,431 
8rd Philadelp'ia 12 ** | 1,480,844,112| 1,355,599,534] +9.2| 1,126,888,762| 1,163,413,421 BANK CLEARINGS AT LEADING CITIES IN JUNE 
4th Cleveland..13 “ 990,114,681} 961,907,308) +2.9/ 775,155,130} 846,182,730 
5th Richmond. 8 “* 482,148,061 442,272,806] +-9.0| 345,662,203] 464,248,597 June Jan. 1 to June 29-———— 
6th Atlanta....15 “ 454,534,453| 431,399,420) +5.4]  334,Q70,596] 358,854,436 (000 ,000s 1935 1934 1933 1932 1935 1934 1933 1932 
= Sateen . - -26 “ 1,674,107,884/ 1,535,173,108 Ney 1,260,949,007] 1,562,865,365 omitted) ; & 
ae 493,345,217) 462,833,141) +8.9} 403,237,304) 386,581,060 wn 90: 7 86,122 
och Minneapoits12 ' 30,437,386] 357.50, 00 es cain osevon New York TO 15,002 14,426 15,825 13,902 91,731 87,184 76,240 $.198 
nsas City “4 1,320,404 ,2M4, 12.2 464,746.2701 533,193,592 roeenn , ; ; 
Lith Dalias.....10 “| 221,375,454] 307,989,500] +40] 243,200,411] 246,971,208 Piladelphia.’/222. 1,424 1.207 1,070 1,087 8270 7231 64143 7.189 
n Fran..21 953,219,447 804,563,442) + 18.5 702,389,917 755,118,448 yea 329 303 272 267 1,901 1,692 1,340 Loss 
Rel. 3e2 de) aren momen] +o manmasel momen Kum St AG BS Sate Eee dias ae 
Outaide N. Y. City..... 9,323,235,767| 8,623,868,006} +8.1) 7,450,383,242| 8,016,623,720 Baltimore_....-.. 246 233 171 242 1,399 1,299 ‘956 1,497 
leat te 19 18 1 5 1.196 1.059 858 1,104 
Canada ceeceece 32 cities 1,559,913, 186) 1,318,848, 858 +18,3| 1,429,625,812 1,081,348, 423 eye, sae ete, aan aon an A. 5.088 wor ber] ys 
Cleveland... ..-_- 280 283 209 274 1,597 1, ' ; 
W : _ Minneapolis _____- 245 234 247 «&3$217 1,349 1,236 1,066 1,202 
; aeeree sane table showing the clearings by Fed ona = = Ages a Ei Se Re — 46  % 
era serve districts for the six months of each year back Detroit ___..____- 365 323 193 300 2,238 1,803 609 1,819 
to 1932: Louisville _....._- 110 97 81 74 671 589 424 464 
Gc nccece 119 109 9 92 #696 #688 #438 #595 
ioe... + > a + > Se 
Milwaukee ______- 6 64 50 9 
aa | ae Pee) oem | Cee = Ss... 2... 119 118 112 110 703 668 #571 695 
; ———— mo 8 8 8 io ie es 
Federal Reserve Dists. + $ % $ enver........--.- 1 ‘ 
Ist Boston . ...14 cities| 5,910,892,454| 5,696,992,492| +3.8] 5,105,313,673| 6,624,177,738 ‘Indiana. ----..-_- 66 508K 8B 229 532 
2nd New York_.13 ‘* | 94,406,087,360] 89,570,150,006] +5.4| 78,409,074.974| sae21'929146  Richmond---__-_- 128 121 104 4112 755 692 578 681 
Sed Philadeip’ial2 “ 8,607,733,211| 7,656,134,073] +13.9] 6,449,039,708] 7,646,359,259 Ds accastdne 52 51 44 37 359 332 227 273 
4th Cleveland..13 “ | 5,683,325,389] 5,101,321,626| +11.4| 4,024.966.541| 5.434.608,796 ‘Seattle.--....-.-- 20 100 8 99 669 554 454 607 
5th Richmond. 8 “* 2, 729,480,573] 2,466,419,209| +10.7] 1,922,329,.980| 2.850,135,788 Salt Lake City._-.- 51 45 39 39 301 253 206 247 
6th Atlanta....15 °° | 2,078,909,735) 2,634,980,360) +13.1] 1,860,466,536) 2,458, 156,328 Hartford....._.-- 45 38 39 35 267 220 194 218 
loago...25 °* 
Tp iol BRE Br PR fee BR Be ) ae 22,497 21,354 21,848 20,303 135,773 126,163 107,277 127,257 
9th Minneapolisl2 * | 2,132,085,774] 1,913,485,261| +11.4] 1,599,071.250| 1.844.133,206 Other cities....._- 1,938 1,696 1,427 1,615 10,918 9,607 7,693 10,423 
10th Kansas Cityl4 “ 937, 275,006, 2| 2.462.377. "290 716, 
llth Dales... 36” | veonseceeel Loeasrrinl farl vouracd wae Totalall_______. 24,325 23,050 23,275 21,918 146,691 135,770 114,970 137,680 
12th San Fran_.21 “ | 5,467,564,645| 4/¢94,746-485| +165] 3°756'539,609| 4 oie sere, Outside New York_ 9,323 8,624 7,450 8,017 54,961 48,586 38,730 51,558 
ee 162 cities] 146,691,350,645| 135, 769,642,149] -+8.0]114,970,222,099|137,679,835,277 We now add our detailed statement showing the figures 
Outside N. Y. City... 54,960,801,819) 48,586,784,266] + 13.1) 38,729,908,163) 61,557,573,287 for each city separately for June and since Jan. 1 for two 
Canada. .______ 82 cities! 8,043,154,717! 7,531,481,482' +6.8) 6,478,437,358' 6,293,11007, Years and for the week ended June 29 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 29 


















































Month of June Siz Months Ended June 30 Week Ended June 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1935 1934 Dec 1935 1934 Dec. 1935 1)%1 Dec. 1933 1932 
$ $ 

First Federal Reser|ve District —| Boston— * , . * ’ : zy ' ’ 
bfe.—Bangor........ 2,808,294 2,385,711) +17.7 15,166,990 12,851,077; +18.0 875,285 492,288! +77.8 544,253 548,684 
Ee 7,300,624 6,628,972| +10.1 42,069,000 42,550,072; —1.1 1,475,437 1,379,732; +6.9 1,192,631 2,477,003 
Mass .—Boston_______ 831,000,000 809,178,631 +2.7| 5,090,790,395| 4,940,904,091 +3.0 203,094,645) 175,000,000) +16.1| 209,881,069! 264,000,000 
boarall River......... 2,775,633 2,593,901 +7.0 16,798,414 15,738,639 +6.7 658,925 568,854) +15.8 519,217 585,703 
re. we ee eww eee nne yity ty +2.3 8,710,993 Of OK 5 eee Re eae iti Mitte:  neniiendn 
itentaat tits cette ’ 1, ‘ +6.5 8,021,141 7,341,059 +9.3 310,762 286,197; +8.6 328 ,633 317,905 
New Bedford______. 2,778,229 2,416,259; +15.0 15,752,493 14,881,537 +5.9 573,494 427,544] +34.1 452,273 504,821 
Springfield. _....___._ 11,917,851 12,509,154, —4.7 68,161,368 68,690,624; —0O.8 2,775,804 2,752,793; +0.8 2,558,163 3,420,000 
EE 5,756,221 5,701,254 +1.0 33,730,348 31,595,439 +6.8 1,474,388 1,424,727 +3.5 1,144,578 2,095,180 
Conn.—Hartford____. 45,006,893 37,959,046) +18.6 267,371,198 220,230,625) +21.4 10,576,153 7,342,269) +44.0 8,812,949 9,033,552 
New Haven__.____. 13,748,630 14,444,633; —4.8 82,554,497 86,204,661; —4.2 3,135,661 2,839,427| +10.4 3,508,746 5,004,910 
R pes neo cevecece os'set'aan Baye cy +7.4 30,706,100 re. he. jie see. 
iL ence... .. t . ,029,800| +5.5 218,998,300 204,858,300; +6.9 8,794,200 7,660,600; +14.8 9,260,000 8,771,900 
N. H.—Manchester. _. 2,026,238 2,093,317; -—3.2 12,001,2f7 11,728,564 +23 457 ,635 484,387 +5.5 394,161 680,310 
Total (14 cities). ___-_ | 970,960,816 939,299,981 +3.4| 5,910,832,454| 5,695,992,492 +3.8 234,202,389; 200,658,818) +16.7| 238,596,673} 297,439,968 
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Month of June Str Months Ended June 30 Week Ended June 29 
inc. or Inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
x s % $ $ $ $ 
Second Federal Resierve District|—New York— 2 * . | . * 

WN. Y.—Albany....... 41,538,522 41,229,831} +0.7 257,215,131 230,439,440! +11.6 6,137,542} 10,232,191) —40.0 5,211,734 9,505,289 
Binghamton._....-- 5,293,737 3,730,825) +41.9 26,709,839 22,097,989) +20.9 920,659 709,146) +29.8 831,753 911,786 
DEP é wnceescss= 118,500,000} 118,046,825) +0.4 703,220,558 667,829,105) +5.3|| g 29,800,000) 27,930,754) +6.7| 27,327,613) 32,167,491 
ama 2,282,044 2.175.133} +4.9 14,979,747 13,286,830] +12.7|| # (509,330 430,582| £18.3 608,391 ,364, 
Jamestown. .......- 2,339,844 2,150,869} +8.8 12,768,201 11,609,296) +10.0}| 8 547,927 396,883) +38.1 319,881 ,868 
New York... ....--~|15,002,041,283)14,425,804,384| +4.0) 91,730,548,826| 87,183,857,884) +5.2||3,403,129,374/2,999,896,020| +-13.4/3,822,526,646/3,427,976, 196 
Rochester_........- 28,719,961 27,203,823) +5.6 167,201,893 159,154,593} 4+5.1 6,285,602 .768,783| +9.0 ,122,337 8,989,699 
PR inndage coon 16,879,345 15,148,456) +11.4 93,436,838 86,753,335| +7.7 3,761,544| 3,006,407) +59.1 3,375,122 4,772,188 

Conn.—Stamford..._. 13,110,026 13,078,337| +0.2 73,047,901 69,465,101} +65.2 2,532,187 2,364,939} +7.1 2,178,747 2,368,282 

N. J.—Montciair. .... 2,189,549 1,747,364] +25.3 10,232,930 9,466,934) +8.1 392,063 281,255) +38.9 603,696 1,274,215 
REI Sia 74,593,032 88,947,093) —16.1 457,058,449 437,954,729| +4.4 17,714,787| 19,439,728} —8.9|} 15,953,053} 22,973,606 
Northern N. J_..--.- 142,444,706} 129,513,900} +10.0 837,832,606 656,940,160) +27.5 31,817,797| 27,848,582| +14.3| 29,661,497) 30,401,804 
Bes occebbocte 3,937,086 3,645,853| +8.0 21,834,441 BS FARTS BE ae 4 iénel ~ eebiieebel ~°-csheenin 
Total (13 cities)... -~|15,453,869,135)14,872,422,693| + 3.9] 94,406,087,360| 89,570,150,006| + 5.4||3,504,548,81213,098,305,270| + 13.1/3,916,620,470|3,543,487,256 
Third Federal Rese|rve District—|Philadelphia |— | 

Pa.—Altoona........ 1,676,216 1,624,647} +2.8 9,491,196 8,809,677| +7.7 383,267 330,072) +16.1 292,628) 354,234 
Bethlehem ______.-_- a*1,750,000 eRe Peeees: 246,872,597 een eee a320,789 b “34 b a1,089,784 
SR 1,257,677 1,117,119] +12.6 7,174,574 6,911,719) +3.8 321,366 224,261| +43.3 343,847 487 ,483 
Harrisburg .......--. 7,550,301 6,803,540) +11.0 44,346,787 See Pana” »~déaisebeel ~~“ ecancedd inet 8=66cceean ee” Been 
Lancaster........-.. 4,335,435 3,674,469| + 18.0 25,100,602 19,763,934| +27.0 973,456 868,522) +12.1 719,543} 1,096,474 
DD. .sebesesea 1,581,722 1,352,079] +17.0 8,637 806 f > BS FY BRAS tt Re ewan: ideal... waeebenel ~~" e 
Norristown ........ 2,060,079 2,515,272| —18.1 11,292,542 Se WS ee era RT Preset inne . sebewhenl . pee 
Philadelphia _....-- 1,424,000,000) 1,297,000,000| + 17.0) 8,270,000,000| 7,231,000,000} +14.4|| 352,000,000} 300,000,000) +-17.3|) 264,000,000] 309,000,000 
Dt ccéesteuus 5,088,001 4,254,028] +19.6 30,702,121 26,760,503| + 14.7 1,199,186 845,553) +41.8 943,381 2,646,662 
Scranton _......... 8,436,666 8,910,803} —5.3 53,518,598 54,572,675) —1.9 2,025,690 1,995,865) +3.4 1,260,698 2,466,111 
Wilkes-Barre. _..._- 4,121,717 6,345,712| —35.0 23,765,629 36,156,730) —34.3 ,549 1,140,716| —21.7 ,547 230 2,128,795 
WOON riidbebdancudis 5,313,998 4,494,165) +18.2 31,007,656 25,939,759) +19.5 1,234,600 948,986) +30.1 1,048,865 1,262,412 

N. J.—Trenton....... 15,428,300 17,507,700} —11.9 92,695,700 87,352,100} +6.1 2,073, 3,405,000} —39.1 9,052,000 4,541,000 
Total (12 cities)._..-. 1,480,844,112) 1,355,599,534| +9.2| 8,607,733,211| 7,556,134,073| +13.9|| 361,104,114) 309,722,975) +16.6| 279,208,192| 323,983,171 
Fourth Federal Resierve District|—Cleveland 

Ohio—Akron......... c c c c 4 c c c c c Cc c 
A 6,903,113 5,318,946| +29.8 38,534,054 29,655,201} +29.9 c c c c c 
Cincinnati_. ._._.-- 197,498,207} 185,772,722} +6.3) 1,196,270,467| 1,059,344,722) +12.9 45,084,934) 39,921,775) +12.9| 36,061,684) 43,507,813 
Cleveland__. ..._.-- 280,333,346)  282,944,917| —0.9] 1,597,000,085| 1,464,493,525] +9.0 63,855,304) 62,215,992) +2.6| 46,315,009) 66,158,338 
Columbus_.....-.-- 39,206,800 37,316,000} +5.1 253,294,300 214,553,100) +18.1 8,239,300 7,789,100} +5.8 7,094,500 7,245,7 
SS. «s, Aeenemererdt 2,137,319 1,817,552] +17.6 11,688,528 Yo ¢ QS 0 Beeeeeeet Sarai tT) Perky seal *’ Geaneeer | “ WesbSebe 
SES 834,740 638,887| + 30.7 4,676,857 tr EY Bee) aa rere veel  oaimanel’ “diinueteeee 
Mansfield _._.....-- 5,617,722 4,939,945) +13.7 30,699,847 28,336,065) +8.2 1,234,973 1,139,749} +8.4 896,817 887 ,050 
Youngstown._____.- b b b b b b b b b b b 

Pa.—Beaver County -- 467,435 734,984| —36.4 4,119,225 * | (|£2 2. Bae eee ecesl 8 cosecces| 8 ceceeese 
Pe. coedbscace 431,101 404,629) +6.5 2,241,784 * § .feo lea Bae eee: ecosl ceseseso| secesese 
Greensburg. ..-...-.. 1,057,405 863,964! +22.4 6,003,150 6Apa PORE .* ehntegn” *' ' céceseds eons! 8 scossesss| 9 ceaacese 
Pittsburgh____._._- 444,158,600} 429,827,166 +3.3| 2,468,440,947 2,210,443,951| +11.7|| 104,408,228 95,871,544) +8.9 84,874,362) 86,568,236 

Ky .—Lexington.-_-_-_-- 4,685,841 3,830,456) +22.3 31,563,007 1 Et Berea es: eee ret: sone]  cocdwoacel | énbesnee 

W. Va.—Wheeling-___- 6,783,052 7,497,140} —9.5 38,823,108 Jane Can | detected’ °° Ubsacode 6éusl 0. Sawoescc] © sebbbaee 
Total (13 cities)....; 990,114,681} 961,907,308) +2.9| 5,683,325,389) 5,101,321,626| +11.4|| 222,822,739] 206,938,160) +7.7| 175,242,372] 204,367,137 
Fifth Federal Reser|ve District—| Richmond— 

W. Va.—Hunt’ton___- 608,390 629,007} —3.3 4,621,559 3,443,003} +5.2 151,625 128,605) +17.9 100,220 412,067 

Va.—Norfolk......-.- 9,930,000 9,491,000} +4.6 58,936,600 50,271,000) +17.2 2,218,000 2,045,000} +8.5 2,510,000 3,340,186 
Richmond. _____._- 127,679,873| 120,814,217) +5.7 755,148,401 691,828,277} +9.2 32,263,666) 28,500,000! +13.2| 23,885,885) 28,588,772 

N. C.—Raleigh_.....- c c c c Cc S  -'* gedaan. Geeeae eoes| eeccesss| cnceecece 

S. C.—Charleston-_ _- 4,459,833 3,488,658| +27.8 23,033,275 21,178,786) +8.8 1,044,825 724,578| +44.2 727,801 774,605 
Columbia .......... 6,164,941 6,940,320] —11.2 36,755,874 6 6 Gee Re eee Rae eee eaesl secsessel _seeneeue 

Md.—Baltimore_.___- 246,053,679} 233,118,610] +5.5|) 1,398,805,427| 1,299,275,878| +7.7 57,086,898} 51,949,019 +9.9| 40,789,651} 62,079,315 
TIS adevasiiee 1,356,186 1,120,998} +21.0 7,243,099 ft ¢ 2) *, oe Ree ed 
Hagerstown.§_....-.. b b b b b — i ae et ae SS RE» Sa | Oe ee ee Maes ee TS ee Y- 

D. C.—Washington_-_- 85,895,159 66,669,996) +28.8 445,936,938 356,668,500) + 25.0 20,564,729| 14,425,380] +42.6| 12,480,003} 19,438,525 
Total (8 cities)____-_- 482,148,061} 442,272,806) +9.0| 2,729,480,573) 2,466,419,209| +10.7!| 113,329,743) 97,772,582) +15.9) 80,493,560) 114,633,470 
Sixth Federal Reseirve District—| Atlanta— ; 

Tenn.—Knoxville_____ 11,478,125 10,650,633} +7.8 70,870,866 56,432,637| +25.6 2,397,293 2,088,881| +14.8) 3,004,278 2,127,321 

| Nashville._......-- 54,645,059 48 ,656,039| +12.3 341,299,480 286,155,186) +-19.3 13,407,166; 10,066,093) +-33.2 8,211,317 9,506,349 

Ga.—Atlanta.......- 156,600,000} 146,100,000) +7.2| 1,036,200,000 937,100,000) + 10.6 36,000,000 ,400, +18.4| 25,600,000} 26,700,000 
gl aa 3,357,778 3,480,414 —3.5 25,305,217 24,984,628) +1.3 748,850 666,210} +12.4 637 ,876 555,752 
Columbus. .......-- 2,166,016 2,005,591} +8.0 14,045,890 et DF ER ia! a ae see ecosl = weceeees| = ewww onee 
eg ane NS 2,953,824 2,444,311} +20.8 18,471,930 15,557,426| +18.7 *750,000 487,210) +53.9 459,101 446,757 

Fla.—Jacksonville_ __ - 50,619,877 45,048,555] +12.4 325,923,000 269,801,149) +20.8 12,223,000} 11,670,000} +4.7 9,741,000 8,236,960 

— £4 — Peake 4,010,715 4,052,438} —1.0 26,660,125 A 8 Bes 3) BA Sti See apt: ecosl =. wane wwwe -| wan nn nna 

Ala —Birmingham__-__ 58 633,956 59,241,018} —1.0 391,924,262 342,084,970| +14.6 13,679,903) 12,941,943) +5.7 9,180,142 9,468,352 
 “ [ap paeeees 4.896.312 4.345.040| +12.7 28 699,809 25,438,523) +12.8 1,130,063 931,268} +21.3 911,683 860,205 
Montgomery ______- 2,509,692 2,508,775| +0.1 18,433,083 en So  ‘etigiemd’ .'edbdante er) ee) ee 

Miss .—Hattiesburg _ _ - 3,369,000 3,395,000| —0.8 22,469,000 fae ee” ascieeenl senededs ee) ee ee 
ee ae naa b b b b b b b b b b 
I a 898 543 1,024,714) —12.3 6,444,034 eS 3 RR? eee eee er ed ed re 
Vicksburg... ......- 415,625 457,710} —9%.2 2,998,843 2,957,562) +1.4 95,403 109,775} —13.1 131,123 _ 143,426 

La.—New Orleans. __-_ 97,979,931 97,989,182} —0.1 649,254,196 592,078,093| +9.7 22,591,262) 21,750,225} +3.9| 17,089,306) 25,478,214 
Total (15 cities)_...| 454,534,453] 431,399,420) +5.4] 2,978,999,735| 2,634,989,360| +131)| 103,022,940} 91,111,605) +13.1| 74,965,826) 83,523,336 
Seventh Federal Re|serve District|—Chicato— 

Mich.—Adrian_-____~- 359,220 247,179| +45.3 1,928,150 1,441,966] +33.7 71,471 40,875| +74.9 b : 103,814 
Ann Arbor. __.._.-- 2,277 807 1,973,875| +15.4 13,407,314 11,848,453) +13.2 697,266 565,321) +23.3 421,092 787,145 
SL 365,246,942| 322,587,829] +13.2| 2,237,989,101| 1,803,044,.399| +24.1 96,517,954| 81,644,828) +18.2) 47,451,578) 74,288,596 
Weegee + 2,993,806 2,.430,911| +23.2 20,227,559 ee Gl UT Ree eee coos etd et 
Grand Rapids. ____- 8,484,935 7,193,744| +17.9 50,060,327 39,299,492| +27.4 1,810,084 1,433,804) +26.2 820,551 2,431,370 
es | 1,501,643 1,180,053) +27.3 9,555,551 - of €@€. 5 Sagperoe> Baer ee) ee ed ee 
aa eetecpanertrte 4.902.745 4.514.748] +8.6 29,789,828 23,562,338] +26.4 1,021,203 829,580) +23.1 583,635 1,547,500 

Ind.—Fort Wayne_-__- 3,127,116 2,971,775 +83 18,928,220 15,555,480 +37 640,911 711,149} —9.9 424,306 1,263,001 
4 iat Fe 8 855,145 9,063,369| -—-2.3 52,617,358 45,182,084) F16.51, accccecsl cocceccs soc=l sececene| = — socaeren 
Indianapolis. ___-__ - 60,893,000 50,242,000) +21.2 347,845,000 288,350,000) +20.6 14,080,000} 10,802,000) +30.3 9,513,000} 12,611,000 
South Bend_______. 3,653,933 3,552,345) +2.9 22,279,292 20,146,566) +10.6 3,835 735,976| —8.4 469,269 : 
Terre Haute______- 18,160,747 16,132,088 +138 102,122,750 04,366,388 +33 4,928,134 3,415,819| +44.3 3,021,956 4,367,605 

Wis.—Madison.__.__. 3,589,397 2,549,942) +40.8 17,677,725 Si See See, FERS  wcaccces!| =|) «= wasecces tt ated od ee 
Milwaukee..______- 69,485,737 63,858,286} +88 398 240,386 331,609,909) +20.1 15,353,290| 13,321,237) +15.3} 11,405,835) 17,567,077 
a 1,684,160 1,419,194) +18.7 9,527,594 7,577,448) +25.7|| --------| -------- coc=l cercces=| eceuscece 

Iowa—Cedar Rapids. . 4,097,902 2,456,241) +66.8 22,147,733 9,212,212/+ 140.4 948,805 482,973| +96.5 169,755 650,362 
Davenport____.___. b b b b b D> FT £seccoses| sasecces en--|  ~erwesen| canccuna 
Des Moines________ 30,750,582 27,706,021) +11.0 190,383,409 149,719,872 +373 6,900,946) 6,033,397| +-14.4 5,075,510 6,130,711 
Se b b b >  j$j|j| BD Fe weccesee] ceceeece he seccacsce, =—&. BBB 4s 
Sioux City.......-..- 11,786,277 10,694,889) +10.2 69,481,363 60,723,024| +14.4 2,460,804 2,331,159| +5.6 2,233,782 2,183,934 
ba. = aie ; r 8 83 127 5 253 864 4 a7 6 ' : 

Ill.—Aurora......... 1,742,040 951,698| +83.0 7,756, 253, P47 Bi lweccessel 0 =—s waoewnee ~=<2| cencecnn| aacacea= 
Bloomington_.____. 1,700,665 1,833,040| —7.2 9,238,767 9,558,132} —3.3 335,756 428,654| —21.7 258,954 1,098,979 
——....... 1,045,737,601| 981,802,829] +6.5| 6,275,037,493| 5,364,179,903} +17.0|| 234,690,058| 234,886,246] —0.1| 225,958,907) 242,293,138 
eatin te 2'760.483 2.513.072| +9.8 15,639,334 13,479,415) +16.0 629,496 524,678) +20.0 621,227 , 
ARI etaage 11,408,103 10,128,383) +12.6 69,078,504 62,772,783| +10.0 2,405,987 1,898,784) + 26.7 1,860,269 2,434,087 
Spores 4,504,265 3,157,743] +42.6 19,863,791 15,585,354| +27.5 1,145,545 529,344| +116.4 481,912 473,311 
Springfield____._____ 4,403,633 4,011,854 +98 23,903,224 21,428,960| +11.5 88,364 887,569| +0.1 807,181 1,282,033 
Total (25 cities)____- 1,674,107,884| 1,535,173,108| +9.0] 10,034,725,900| 8,441,599,401| +18.9|| 386,199,909) 361,503,393) +6.8) 311,576,719] 372,868,918 
Eighth Federal Resierve District|—St. Louis—) 

Indiana—Evansville _ b ~ . . > “ b b b b b 
New Albany.____-_. ee a eee. Bee. ee A | 4 ee ee BS. Se ie ¥ ede oe ae ee Be ge oe te 

Missouri—St. Louis___| 329,100,000! 302,766,668} +8.7| 1,901,346,346| 1,691,869,788| +12.4 72,500,000| 67,800,000} +6.9) 59,900,000) 57,400,000 

Ky.—Louisville ______ 109,664,841 97,360,816) +12.6 670,802,765 589,418,460| +13.8 25,761,186| 22,038,691) +16.9| 18,265,716) 17,326,451 
Owensboro________- b s . » “ . ee sssot = ee aeeene] - 6Seeneees 
EE ee ese PO os SS Ree Sous Soe See Bo 8) fee Oe oo e oeness aal @ 480 a14 

Tenn.—Memphis_.--_-_- 52,351,615 50,998,938} +2.7 358,748,026 331,549,877 +83 11,818,200 11,900,977 +49 10,088,738 9,483,314 

Ill.—Jacksonville_ ___- 333,761 169,719] +96.7 1,300,892 1,028,169) +26.! 

a 1,895,000 1,537,000] +23.3 10,835,573 8,954,000) +21.0 373,000 255,000) +46.3 300,000 571,363 
Total (5 cities)_____. 493,.345,217| 452,833,141 2,943,033,602| 2,622,820,204) +12.2/| 110,447,436] 101,354,668) +9.0| 88,518,439} 84,780,028 
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CLEARI NGS—(Coneluded.) 
Month of June Siz Months Ended June 30 Week Ended June 29 
Clearings ai— een 
Inc. or Inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
$ $ % $ x % $ b % $ $ 
Ninth Federal Rese|rve District— Minneapolis— 

Minn.~—Duluth......- 13,739,040 13,942,304) —1.5 58 302.084 55.539.418| +5.0 2,580,428 2,159,105) +19.5 3,869,151 1,800,639 
Minneapolis... ..... 244,847,245| 234,429,304) +4.4] 1,349,256,881| 1,236,197,112) +9.1 54,147,342) 51,325,195) +5.5| 62,904,937) 58,588,787 
Rochester._........ 1,150,988 826,886) +39.9 5,931,380 vy gs 0 Eppersset Rep ewrer init 86—s dedineeeel . . oe 
ih oadbaadnce 100,961,696 83,766,479) + 20.5 561,213,281 491,336,875) +14.2 22,161,155) 18,204,245) +21.7| 16,110,530) 14,299,597 

N. Dak.—Fargo.....- a7 974,637 a5,752,001| +38.6 43,339,090 a38,152,169| +13.6 1,564,890 1,312,535) +19.2 1,345,680 6,506,693 
Grand Forks... -...- 3,551,000 3,583,000} —0.9 20,025,000 tf RN aaa Rs TE i aaa caher Sm INF ae 
| Ee 694,000 614,126} +13.0 3,487,102 ft ENT eee Eee ea ~ Oot Pc Reese 

S. Dak.—Aberdeen. - . 2,655,124 2,036,930) +30.3 13,441,385 10,909,431} +23.2 629,070 399,651| +57.4 473,530 591,534 
Sioux Falls_.......- 5,466,251 3,924,094) +39.3 29,714,298 wh XN S Brae See Se Ser: Serre 

Mont.—Billings.... .. 2,272,790 1,577,343) +44.1 11,547,782 8,410,184) +37.3 605,843 376,113} +61.1 275,430 308,169 
Great Falls. ........ 2,623,474 2,107,501) +24.5 14,379,935 Ge Ogee ell SS Pee haa ee = 
lalate 11,257,508 10,597,390} +6.2 63,718,538 51,391,686) +24.0 2,690,696 2,385,338} +12.8 2,039,046 1,965,991 
Lewistown. .......- 212,270 187,552) + 13.2 1,068, 108 ee @ERE 3 oseatanell « weueneal ah’ “eeeseanel j§ ceecccce 
Total (12 cities)....| 389,437,386) 357,592,999) 4+8.9| 2,132,085,774| 1,913,485,261| +11.4 84,379,424, 76,161,182 — 87,018,304) 84,061,410 
Tenth Federal Rese rve District—)|Kansas City- 

Neb.—hremont_.._... 370,915 362,952} +2.2 2,528,601 1,889,006| +33.9 75,142 61,041) +23.1 68,345 191,596 
Se os hibtnih, gistein 406,103 262,017) +55.0 2,313,087 1,699,855| +36.1 86,610 54,683) +58.4 b 117,188 
I tes oe rita we 9,448 926 8,731,243] +8.2 56,043,420 51,449,727) +8.9 1,911,699 1,713,270} +11.6 1,490,654 1,694,661 
Omaha... .. ntndieaal 118,916,560| 108,829,363) +9.3 696,330,110 687,525,601; +1.3 25,426,095| 24,622,098) +3.3) 20,272,005) 21,254,425 

Kan.—Kansas City... 5,872,888 6,676,247| —12.0 34,825,746 eee ee ff eee ca. ¢euanen 8 © online 
i, op mbiwieh doen 10,757,229 8,992,230) +19.6 59,097 ,973 44,156,281) +33.8 3,742,214 2,350,264) +59.2 2,154,873 1,647,201 
 SagrrGer 10,683,154 14,119,847] —24.3 65,145,271 56,731,200; +148 2,706,644 3,978,699| —32.0 2,843,608 4,315,288 

Mo.—Joplin._........ 1,616,000 1,417,808| +14.0 9,823,296 Din PERM sscesesel odeaweni St yp Se 
Kansas City__.___.- 357,486,813) 309,819,943) +15.4| 2,067,857,966| 1,688,065,611| +22.5 83,133,051; 72,491,878) +14.7| 63,066,257) 64,055,374 
Se. Jesewh.. .. ..ccce 12,506,000 12,863,769| —2.8 74,009,183 72,324,373| 42.3 2,595,637 2,603,128} —0.3 2,642,027 2,091,374 

Okla.—Tulsa........- 28,140,000 22,913,946) + 22.8 163,663,417 Pn Sr penta » eanieeliie aan -<euimiess|  shmeeee 

Colo.—Colo. Springs... 2,371,000 2,029,777| +16.8 13,613,742 11,511,655) +18.3 466 ,000 362,461| +28.6 133,452 404,329 
DE ci wetouceosa 109,488,911 89,895,392) +11.8 577 896,255 Ce tee pede at tenasieel inhenee 
hn ées aboends . 2,255,905 2,329,916| —3.2 13,795,905 11,945,468) +15.5 499,705 387,102) +29.1 401,601 677,226 
Total (14 cities). __.. 661,320,404) 589,244,450] +12.2| 3,836,937,973| 3,275,0069768| +17.2|| 120,642,797| 108,624,624) +29.1| 93,072,282] 96,448,662 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin....__.- 6,098,852 3,463,848) + 76.1 38,034,217 19,770,826| +92.4 1,352,409 890,542) +51.5 851,875 1,008,322 
Beaumont - - ... ..-- 2,957,613 3,108,787| —4.9 20,549,266 uf 6 BS YY eras Be eee “a. ieensees| Jpeenees 
i tbtondecensde 146,695,004) 143,540,469} +2.2 908 956,457 832,683,937) +9.2 32,313,056| 29,915,414) +8.0| 23,784,048) 22,847,404 
dae uis 13,379,779 11,012,456] +21.5 81,157,682 § 8 BS Fe eee: ——-6lCUpeeeiee | lee 
i TDs ain «peewee 24,403,510 23,779,126] +2.6 131,416,724 125,907,447| +4.3)) 5,900,356 5,876,447| +0.4 4,566,302 4,508,875 
Galveston.........- 7,047,000 8,621,000} —18.3 47,708 ,000 51,605,000| —7.6)| 1,177,315 1,826,000| —35.5 1,275,000 1,748,000 
is ««nswk ous 108,604,989! 101,184,026) +7.3 654,384,608 eee 00a =.” denscedal  Sebheces esse} Geeseccs! § aeenssce 
Port Arthur_...._.. 1,298,874 1,244,938} +4.3 8,094,619 Ce A | ee) aie sect  eeececnadl °° eseesees 
Wichita Falls_____.- 2,936,800 3,042,640} —3.5 18,610,991 fs eae Rrra anal denmebeul .  Saaheees 

La.—Shreveport.._... 7,953,033 8,366,218} —4.9 51,731,466 50,512,562; +2.4 1,712,267 1,517,292) +12.8) 1,815,915 1,951,142 
Total (10 cities). ___- 321,375,454| 307,363,508} +4.6| 1,960,544,030] 1,796,977,174) 49.1 42,455,403) 40,025,695) +6.1| 32,293,140) 32,063,743 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham _ _- *1,800,000 1,702,000} +5.8 10,980,347 Ss £3075) hp a ee eer TT ee 
RS tices sett Vaio cle’ 119,732,015} 100,196,421] +19.5 668,583,589 554,401,029) +20.6 27,505,339|  21,530,071| +27.8| 20,581,684) 22,490,194 
IS os diene atin int 34,241,000 32,546,923} +5.2 195,861,000 162,718,214) +20.4 8,122,000 7,174,000) +13.2 4,599,000 5,789,000 
tha sik aivems 2,959,935 2,180,969] +35.8 14,762,189 11,109,763| +32.9 571,128 404,696) +41.1 328,510 462,430 

Idaho—Boise_-___.._-.- 4,825,126 3,441,048] +40.2 25,729,636 Pn Cree) 838|— aceseadel ‘* senecsad econ] 8 ceeccece|  seeeeree 

Ore.—Eugene____.__. 784,000 59, +19.0 3,835,466 es ' @ oY eee See ee eee er 
RAT TS 106,953,087 92,017,406] +16.2 584,351,637 513,560,062} +13.8|| 25,326,284) 20,403,643) +24.1) 16,455,274) 16,473,569 

Utah—Ogden........ 2,082,879 1,947,073) +7.0 13,448,336 Dt Co saeseethh  .edancede cossl 8 —_ secesecs| | eee - 
Salt Lake City ____- 50,710,454 45,163,919] +12.3 301,394,917 253,362,052! +19.0|| *12,060,000| 10,358,113) +15.9| 10,345,852) 10,867,173 
Ariz.—Phoenix _ _ . _. 10,567,995 8,704,514) +21.4 64,867,592 i CET 8 «§=«eacascest i eeneece seeel secececs| cocesese 

Calif.—Bakersfield _ _ _- 4,714,237 3,230,832] +45.9 25,942,572 8 EE Bee ens ceed]  seaneeial  sebesdee 
Fe PTD 14,526,496 14,982,835| —3.0 87,791,643 Ck PE) eee ee sete  scosbecs =----->- 
Long Beach. ______- 14,401,151 10,897,369) +32.2 82,362,610 68,477,296| +20.3 3,130,649 2,285,607| +37.0 3,114,964 2,918,572 
NS cocunhieiven 2,277,000 1,809,189] +25.9 13,087,473 Ff - 23 |) awa eee cane cccceee= ~=>---== 
Pasadena_________- 11,419,685 10,282,431} +11.1 69,169,457 67,543,752) +2.4 2,218,665 1,909,747) + 16.2 2,294,327 3,177,636 
Riverside. _.......- 2,991,529 2,665,676| +12.2 18,034,875 et —- i" t Bee eer cooel = eesesessl 80 # se ee ow 
Sacramento. ______- 28 442,168 18,524,532] +53.5 160,120,769 92,812,861) +72.5 6,061,031 2,351,006) + 157.8 2,615,353 4,144,770 
San Francisco - -_ - - 520,639,105] 437,939,740] +18.9| 3,016,347,396| 2,616,297,414| +15.3|| 113,958,000) 97,932,531) +16.4| 96,478,482) 101,752,074 
Rs nigh bok odin 7,935,868 6,744,550] +17.7 46,921,583 40,163,821; +16.8 1,785,927 1,403,630) +27.2) 1,261,898) 1,550,232 
Santa Barbara_____-_ 4,422,700 3,871,958) +14.2 27,293,790 24,457,885| +11.6 769,503 776,958} —1.0 916,240 1,101,336 
| RN 6,793,017 5,055,057| +34.4 36,677,768 29,115,028} +26.0 1,597,812 1,095,262) +45.9 976,636 927,461 
Total (21 cities).__.| 953,219,447] 804,563,442] +18.5| 5,467,564,645| 4,694,746,485| +16.5|| 203,046,338] 167,625,264) +21.1| 159,968,220) 171,654,447 

Grand total (162 cities)|24,325,277,050/23,649,672,390| +5.5|146,691,350,645|135,769,642,149| +8.0]/5,486,202,044/4,859,804,236| + 12.9)5,537,674,197/5,409311 ,546 

Outside New York ____| 9,323,235,767| 8,623,868,006| +8.1| 54,960,801,819] 48,585,784,265| + 13.1||2,083,072,670|1,859,908,216| + 12.0|)1,715,147,551|1,981,335,350 


























CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 2%. 









































Month of June Siz Months Ended June 30 Week Ended June 27 
Clearings at— z 
Inc. or Inc. or Inc. or | 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
Canada— $ $ % $ $ % $ $ % $ $ 
PEE hndtichwansss 548,909,308| 441,101,409} +24.4| 2,895,035,098| 2,772,628,056| +4.4 113,631,859} 93,007,075) +22.2) 101,646,162) 69,885,162 
Sherpa 417,143,342] 389,582,744] +7.1] 2,229,026,567| 2,204,498,950| +1.1 93,574,189| 79,765,843) +17.3| 107,140,774) 82,556,980 
.. eeegcergnes 183,633,015| 239,264,911] —23.3] 1,060,880,145]) 1,138,496,560) +6.8 37,368,675| 43,077,863) —13.3| 98,880,169) 31,944,139 
Vancouver. .______._- 63,735,796 61,202,827] +4.1 367,301,998 367,219,462} +0.1 14,579,498} 13,329,436) +9.4| 13,601,452) 11,347,855 
. SEE space 168,181,392 18,658,611|+801.4 513,878,295 105,469,115] + 387.2 20,745,994 3,858,449) + 437.7 4,608,909 4,923,280 
eRe 17,775,039 17,471,471] +1.7 93,212,811 95,372,108| —2.3 3,332,754 3,161,760 5.4 3,503,312 4,125,365 
RR eae 10,065,177 9,434,624) +6.7 54,165,994 53,781,914) +0.7 1,880,654 1,992,232} —5.6 1,673,681 1,994,060 
Hamilton... _........ 17,012,104 16,876,976| +0.8 92,293,614 95,038,993} —2.9 3,824,157 3,626,081; +5.5 3,487,247 3,344,783 
i iwiee bmnwaine _ 22,183,151 20,549,016} +8.0 123,114,784 110,806,396) +11.1 5,099,400 4,418,940) +15.4 6,068,931 4,555,500 
SIDS wines cnubacu 6,589,322 6,883,136} —4.3 39,657,593 40,013,946] —0.9 1,473,550 1,414,052) +4.2 , 386,460 1,563,671 
RARE Re 6,647,701 6,099,714 +9.0 37,498,012 37,112,166] +1.0 1,452,393 1,249,027) + 16.3 1,276,203 1,149,741 
Rene 13,026,825 11,416,720] +14.1 64,948,686 62,338,108} +4.2 2,356,530 2,362,596, —0.3 2,088,859 2,260,808 
Edmonton. -__________ 16,893,401 15,819,704) +6.8 100,798,272 89,900,238} +12.1 3,541,488 3,151,477| +12.4 2,911,290 3,093,841 
Che vosscnnnes 12,355,709 12,386,127} —0.2 71,163,154 71,570,051} —0.6 2,631,282 2,468,484; +6.6 4,022,962 3,002,837 
_. .., pp esneoe 1,232,734 1,337,263] —7.8 6,959,188 6,995,481] —0.5 277,114 310,103) —10.6 286,305 299,765 
Lethbridge. _________- 1,942,875 1,538,366] + 26.3 10,222,383 9,031,434] +13.2 411,972 340,209) +21.1 296,403 289,938 
Saskatoon... ________- 5,071,196 4,960,169} +2.2 30,900,791 27,797,695] +11.2 1,296,695 1,014,042) +27.9 1,109,733 1,231,436 
Moose Jaw. _________. 2,076,772 1,869,673| +11.1 11,154,363 11,148,867} +0.1 449,863 388,618) + 15.8 406, 
Brantford___________- 3,684,792 3,428,943] +7.5 19,538,722 19,008,261] +2.8 755,186 652,916) +15.7 686,216 677,670 
Fort William_________ 2,983,107 3,220,150} —7.4 14,504,931 14,379,178} +0.9 925,522 802,987) +15.3 612,426 488,969 
New Westminster __ -- 2,137,745 2,100,613} +1.8 12,668,033 11,882,142} +6.6 477,275 450,531) +5.9 467 ,947 420,752 
Medicine Hat. -_ ____- 985,469 842,792) +16.9 5,122,988 4,859,777| +5.4 197,437 194,016} +1.8 190,290 147,381 
Peterborough. _______- 2,567,442 2,671,495} —3.9 14,672,634 15,062,960} —2.6 577,047 592,850} —2.7 539,745 531,839 
Sherbrooke. __________ 2,590,411 2,644,317| —2.0 13,330,288 14,071,947| —5.3 542,080 582,919} —7.0 557,715 : 
Kitchener__._.______- 4,398,817 4,366,070| +0.7 24,471,340 24,811,965| —1.4 972,136 833,984) + 16.6 851,617 
iid kanecwe 10,315,239 9,768,614 +5.6 58,739,438 55,293,909] +6.2 2,303,538 1,913,503) +20.4) 2,064,988) 2,217,011 
Prince Albert. ______-- 2,927,241 1,134,573] + 158.0 9,353,600 6,455,984) +44.9 68,840 217,448) +69.6 209,155 15,172 
chien. oan csed 3,439,331 3,012,800] +14.2 16,600,440 16,650,704) —0.3 1,098,948 797,765) + 37.8 Bit 476 
ee aoe 2,352,249 2,323,912) +1.2 12,378,310 12,542,194] —1.3 543,479 §23,857| +3.7 514,476 595,579 
aes cine bined *1,850,000 1,759,365| +5.2 10,940,918 10,653,511] +2.7 380,011 425,121; —10.6 427,975 421,415 
DO Bnteceaes voce *1,900,000 2.028.457| —6.3 10,566,303 10,495,627| +0.7 541,650 387,482| +39.8 341,299 339,552 
Sudbury.-..........- 3,306,484 3,093,296] +6.9 18,055,024 16,093,783) +12.2 916,235 775,605, +18.1 642,994 547,172 
Total (32 cities)...-| 1,559,913,186| 1,318,848,858| +18.3] 8,043,154,717| 7,531,481,482) +6.8 318,527,451| 268,087,271) +18.8| 363,435,521) 236,878,725 





























a Not included in totals. b No clearings available. c Clearing house not functioning at present. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from (the iweekly circular “of 
Samuel Montagu & Co. of London, written under date of 
June 19 1935: aan 


The§Bank of England gold reserve{against notes amounted to £192,- - 
663 ,934 on the 12th inst., showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced the purchase of £52,401 in bar gold. 

In the open market about £2,500,000 of bar gold changed hands at the 
daily fixing during the past week. Prices have shown only narrow move- 
ments and quieter conditions having prevailed, the premium over go 
exchange parities has been reduced to very small proportions. 


Quotations during the week: 
Equivalent Value 


12s. 


a a ta heat a ed och in eae en 12s. 0.86d. 
SE Mtl A dnt ons natin hes nes ecim-nenddanen an 141s. 2d 12s. 0.43d. 
I th octane henilinn eaten een 141s. 2d 12s. 0.43d. 
at itinen ccteiteniins iechihdien es dniehinnimaneenentnatinal 140s. 11%d 12s. 0.65d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on June 7 to mid-day on June 17: 


Imports Exports 


British West Africa... --. 
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ny 2,344 
Other countries... _____- 18,461 
£9,134,660 £1,805.881 
The SS. Ranchi which sailed from Bombay on the 15th inst. carries gold 
to the value of about £277,000 consigned to London. 


SILVER 


he tendency of the market has been easier, but, until | to-day, prices 
had shown | | smaller va Variations than_of late. 

__Demand fromjthe . Indian Bazaars has been less in evidence, weak c advices 
from Bombay being followed ed by considerable re-selling which was responsible 
forjthe fall in prices of 4d. to-day. 

_There_have been further [sales jon (China faccount, but speculators have 
boughtjand America hasygiven occasional support, conditions on the : whole, 
however, havejbeen rather quiet. _ 

The marketjstill{appearsjsomewhat undecided and for _the ) present _the 
outlook would se2m to d39311 01 4 292° piscine v7 A mse cit ELD DD'S 

~ The following were sthe,United Kingdom imports and exports of silver 












































registered from mid-day 01)Jai2 7 jt» mid-diy 01 S423 L7: 4 é 
Imports @ 4 4 «Exports on 
Aden & Dependencies... “£17,493  Bombay—via other ports. £14,670 
British i ndddite cede 26.546 WryasalanG...«sc-ccescee 7,763 
I cs dicta ais tye 217,810 Sweden pedetsiine chzatwn 2,400 
Sl Fe eee ere 3,179 
eT ce 37.600 United States of America. J] 227,520 
REE ate we, eS" SR aeeae reers , 47,670 
a 49,720 Other countries.....-..-. ao, 
a ctherlands RTA ce: a Se. «Ab ae 
Serruys 13,000 =—«, x d 
Spain Ua FOt QQ uye pee 13,000 | 
RS Resear 9,800 
OOS aaa 17,828 
i ; 4,200 4 
553,462. _ 
Other countries___._____ 7,715 F a8 ) 1 . i 
} rh 
£1,042,724 ,j daad . 14. Bw 6 £306,692 
Quotations during the week: preren 
INJLONDON ; 
~Bar Silver Per O:. S'1.- NUN NEWYORK ' 
Cash (1 2 Ms. _§ 1 NVYPer Ounce 999 Fir?) 
June 13___32 13-16d. we 4, 16d. ~Juneyi2----.. fa PRR ere ee 73 \%e. 
June 14-_.32 13-16d. 33 1-16d. 9 June¥i3...........---scs-- 73 4c. 
June 15-...32%d. 334d.i |  June}i4--------------=555- 13 4c. 
June 17...325d. “_32%d.'""_ ~ June¥15-----~--.----------- 73 “Ce. 
June 18___32}11-16d. 32 15-16d.*#June¥17_- ----_..------- ===72 EC. 
June 197_-32 3-16d. " 32,7-16d:  JuneJ18---------- eseec--- -72%4C. 
Average. __32.667d. 32.917d. . 7 





The highest rate of exchange”on¥New York recorded during ; the period 
from]|the 13th inst. to the 19th inst. was $4. 1.95, and t the lowest _ $4. 92% 

Stocks*in¥ Shanghai “on‘the¥15th inst. consisted o of | "279 7,000, 100,000 “dollars 
and 44,600,000 ounces in “bars “silver, as ‘compared wii with 278.000, 000 de . dollars 


and "44, 800,000 ounces in bar silver on the 8th inst. 














COMPLETE PUBLIC DEBT OF TH THE UNITED STATES 


i ee 
ht The statement of the public ¢ debt and Treasury eash hold- 
ings of the United States, as officially issued as of Feb. 28 
1935, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 








Feb. 28 1935 Feh. 28 1934 
as $ 
Balance end of month by daily statements, &c-_----- 2,080,644,091 4,901,768,919 
Add or Deduct—Excess or deficiency of receipts over @ 
or uuder disbursements on belated items_......-.-. —7,983,175 —21,432,921 
2,072,660,916 4,880,335,998 
Deduct outstanding obligations: 
Matured interest obligations. ..........-.-..-..-- 25,814,433 26,263,469 
Disbursing officers’ checks.............-..-.---.- 280,208,073 140,854,042 
Discount secured on War Savings Certificates - . .-. 3,864,350 4,044,075 
Settlement on warrant checks..............-... 4,274,518 1,663,028 
EEE ES a Sh ee ene 314,161,374 172,824,614 
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INTEREST-BEARING DEBT OUTSTANDING 














Interest Feb. 281935 Feb. 28 1934 
Tttle of Loan— Payable 3 $ 

28 Consols of 1930... Q.-J. 599,724,050 599,724,050 
28 of 1916-1936... - Q.-F. 48,954,180 48,954,180 
2s of 1918-1938... - . .Q.-F. 25,947,400 25,947,400 

38 of 1961 -~“ss2e28« ----Q.-M. 9,800, 9,800, 
3s convertible bonds of 1946-1947 .. sees e6eee6s Q.-J. 28,894,500 28,894,500 
cates of indebtedmess............... pipliehities 161,100,000 2,278,349,500 
rt First Liberty Loan, 1932-1947_.......... J.-D. 1,392,226,250 1,392,226,350 
4s First Liberty Loan, converted 2 1089-1047. --3-D. 5,002,450 5,002,450 
44s First Liberty Loan, converted 1932-1947..J.-D. 532,489,100 532,489,450 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_......A.-O.43 177,359,650 5,367,393,700 
4\e Treasury » i  BegEegeaees: A.-O. 758,983,300 ,983,300 
3a Treasury bonds of 1944-1954. peenanednenedl -D, 1 ,036,834,500 1,036 ,834,500 
3%s Treasury bonds of 1946-1956. .......... 8. 9,087,100 489,087,100 

3%s Treasury bonds of 1943-1947. .......... J.-D, 454,135,200 ,135, 
8 Treasury bonds of 1940-1943. ........... J.-D. 352, a ,950 pry pee 
















bonds LS ORI 474, 
448-3 Ks Treasury of 1943-1945. ......A.<O0. 1,400,570,500 1,400, : 
34s Treasury bonds “ ssh, LEE: édtithectnne 
3s Treasury bonds of 1946-10948...... ... sncowltle Geen = ewawecseesd 
3s Treasury bonds of 1949-1952. _........... Salp, ‘Ga Brr.eee.  ~kwscadvaee 
2%<s Postal Savings bonds... ................ J.-5. 101,943,340 78,030,240 
Bee ne . o bo dobudalibobackeococdent sil td osel 9,582.443.400 6,471,704,400 
Treasury bills, series maturing— 
Sees Grcccesesoeconansonnnenasnsenseans 7 & t 

5S OSS0S8800606066605685 66068565 c75,365,000 seudcoesoe 




















SED Tillie 10 sn ets aa adastietinieneneee dttindiaiientineet eat Ce «——s | aneceacene 

Sa Bibbs oSabddechadoewvedsbcdbedétenedé O76, 460,080 = wn ccucecsud 

Gt. Bn acddbendonsniocdsébeuatddéinbcado Gate ~-euedescace 

ST Bb abcodcde 6édboeesteceeanqaceasess GU erp 

Se Diitaad cdecnsecab onedtetingesne eercent GTR .. Sei cisees 

FE Bbwnce coco cendsbbsoeddsboesbsvaccewbs GA .. ° éeadbéceoce 
Fe a a ee Sa,“ dcapencnae 

I a iL a ke San) 3—«— ss we encussoe 

Sh ied bbb endibabeciowononooscuseseoued Ga «~=—S—(‘—étéw howe 

Et Elbe abe ddbacvosccdssvcsosossntbtid 8 lO eee 

DG oandtiasbdsbosbssebinekhséetesseea CEO, 860,000 i savteveuse 
Sean, Wiki... cian covusedeuuemesenwednoad | 'daapenelea c100,050,000 
Didnt’: dbtbanbddesctddadvadetwouense ~~ ssthoaniea c 100,263,000 
RE a ae ee ea Pe .  ©€100,890,000 

Bes *Qsdd do ob seboogeeseteceuscecsonceds:''' Sucsenbebs c100,990,000 

Gs BSonbbocs pbbo Coccdavesvonéenssebbidd ' a eendankien c100,050,000 

Ee Este wenctse téhosbsdeuqcoetebedésdes | Geeaws -2ce 6 ‘Ge 340,000 

Pt Mth cane 4d Loehdtidbebnaeoudeeited seecccese GRE 

Dudas cndwescbcoewewwoosweésbbebis: «alte Sihwetes ©150,320,000 

Be Ben cccacnctesvcoccseseueséudiuiisves © <sda cpu ©125,493,000 
EGE RS OSE CEM ht STEP PRs a ©75,007,000 
EE 2 OI a a ee ek ETE) Se pie seaeuke c74, 955,000 

ES a a a) Eg RS ea ee Wy. c50,078,000 

ON a i ig Ni a ile rr ene hh it eae c75,044,000 

St: Pe acthds cubbdbndddodwbnahkeelltiaatwwl m c75,088,000 
Aggregate of interest-bearing debt............... 27,969,042,470 25,707,259,320 
PERG bh acoedoodconduéeoeseeseasones 505,190,873 299,885,794 
Matured, interest ceased. ....................-... 52,028,405 47,915,400 
BROS SIES o 0 sé oemesagecoupereoeseescese sages a28 526,261,748 26,055,060,514 
Deduct Treasury surplus or add Treasury deficit ..+1,758,499,542 + 4707,511,384 
Pe Gicaccceeseess Sedubossosanacoceoescses b26,767,762,206 21,347,549,130 


—, 

a}T otal gross debt Feb. 28 1935 on the basis of daily Treasury statements was 

$28,525,994,303.20, and the net amount of public debt redemptions and receipts 

in transit, &c., was $267,444.50. b No reduction is made on account of obligations 

of foreign Governments or other investments. c Maturity value. d Includes amount 
of outstanding bonds called for redemption on April 15 1934, 


CONTINGENT LIABILITIES OF THE UNITED STATES, FEB. 28 1935 
—-Amoun of Contingent Liabtittv— 


Daati— Princtpal Interest a Tulal 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ = $ 

2% bonds of 1935. ......-..-- 29,650,000 .00 294,852.78 29,944,852.78 
3% bonds of 1944-49__....-.-.- 864,252,000.00 7,564,296.25 871,816,296.25 
3% % bonds of 1944-64___..-_- 98,028,100.00 1,460,232.58 99,488 332.58 
3°” bonds of 1942-47___.....-- 85,830,000.00 321,862.50 86,151,862.50 
1%% onds of 1937...-.-.-...-.. 11,650,000.00 6,067.71 11,656 ,067.71 








9,647,311.82 1,099,057,411.82 


wiva an . b2,065,015.49 2,065,015.49 
_ 1,115, 108,500.00 11,503,357.75 1,126,611,857.75 
‘875, 837,200.00 3,491,872.55  879,329,072.55 


*1 089,410,100.00 
Federal Housing Administration... 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51__..-.-.--.-.. 
3% bonds, series A, 1944-52. . 
2%% bonds, series B, 1939-49 _. 


14%% bonds, series C, 1936- -.-- 49,7336 ,000.00 31,085.00 49,767 085.00 
1%% bonds, series D, 1937..-. 49,843,000.00 36,343.85 49,879 343.85 
2% bonds, series E, 1938.-.--.-- 49,532,100.00 41,276.75 49 573,376.75 








*2 140,056,800. 00 17,168 ,951.39 2,157,225,751.39 

Reconstruction Finance Corp.: 
2% Vo notes, series E....-..-.... 150,324,559 .66 
% notes, tt Cl nduapeuseas 16,066,298 .34 
85,367 ,365.19 


~% notes, series H.......---. 
1,046,556.52 ©251,758,223.19 
onsccococe Genes 


149 621,666.67 
16,000,000 .00 
85,090,000.00 


ee ee 


250,711,666 .67 


702 892,99 
66,298 .34 
277,365.19 








Total based upon guarantees 








On Credit of the Untted States: 


Secretary of Agriculture.......-- 72,000,000 .00 29,000.00 472,029,000.00 
Postal Savings System: 


Funds due depositors.....-.. 1,200,846,371.40 24,998,723.06 ©1225,845,094.46 
Tennessee Valley Authority ~~. --- : 


“--—--—--—--— “-—-—-<—---—-— = ~“—-“—<--—--—-<— — = 





Total, based upon credit of the 


United States.....-..----.- . 1 297, 874, 094. 46 


— ~“—_-—- = ~~ —-<—-<—-<—--.- — = 


Other Ohligattons— 


Petes eee Gee Gee ae. —=—sit we cccose . masesoouss £3,138,015,435.00 


ee nee Sen 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest on 
$324,856,950 face amount of bonds and interim receipts outstanding. c Does not 
include $3,560,000,000 face amount of notes and accrued interest thereon, held by 
Treasury and reflected in the public debt. d Funds borrowed by Secretary of Agri- 
culture pursuant to Sec. 4 of the Act of May 12 1933, upon cotton in his possession 
or control, for which the warehouse receipts for such cotton have been pledged as 
collateral. e Figures as of Jan. 31 1935—tigur s as of Feb. 28 1935 not available. 
Offset by cash in designated depository banks and accrued interest amounting to 
$510,033,255.34, which is secured by the pledge of collateral s provided in the 
Regulations of the Postal Savings System having a face value of $532,052,649.69; 


~—-——-—--—-<-— «- 
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cash in possession of System amounting to $102,723,238.16, and Government 
securities with a face value of $609,420,710 held as investments, and other assets. Per When | Holders 
f In actual circulation, exclusive of $16,299,405 redemption fund deposited in the Name of Company Share of Record 
Treasury and $268,832,030 of their own Federal Reserve notes held by the issuing 
e notes issued are secured by gold certificates in the amount Investors Trust, series A ee 25.142ciJune 30 SEAS Ae 
of $3, 287,473,000; United States Government securities of a face value of $203,- a amie RRR aR eae ete OAS EO TE 25.333ci\June 30/....---. 
,000, and commercial paper of a face amount of $3,955,000. Jones (J. Edw.) Royalty Trust— 
Series A participating trust certificates. -- ~~ - 32 |June 25)May 31 
s perecpeens trust certificates... ~~. 3 —_ 25 ay ty 
Series C participating trust certificates... ~~. ‘ une 25|May 
NATIONAL BANKS Series D participating certificates........... 6.22 |June 2s/May 31 
Series E participating certificates. -........- une 28|Ma 
The following information regarding National banks is Series F per tieipecioe lla i eS 1.12 |June 28 M ay 31 
from the office of the Comptroller of the Currency, Treasury Series G participating certificates - - -- ------- 95c |June 28|May 31 
Series H participating certificates... ........- 75c |June 28|)May 31 
Department: Series | participating certificates. ......-.-- 95c |June 28|May 31 
CHARTER ISSUED Amount Series J participating certificates. .........- $8.70 |June 28|May 3 
June 27—The Commercial National Bank of Grand Island, Grand, |, 44) | Series beens sn e-neseennnesnnncceesseee| $194 [Jume 28|May 31 
~—analatea af 2100 000 common etock. President. : hoe am tenen a a lita ae June 29\June 25 
Capital stock consists of $100,000 common stock. President Kahler Corp-..--..-..~-~.~-----~-~- $1 
ne Watch Case Corp. common.......... 1 July 10j)July 1 
Bavia David Kaufmann; Cashier, Edward Huwaldt. Conversion of Kokomo Water Works Con, 6% pret. (quar.)-._| $124 {Aug. 1/July 20 
’ a ss 1 Zo pret. sai eccccccces 1% — 2 pA Fy 
ass err i ila ERE IF une 29|June 
Rs Letcourt Realty, alpen ernest h50c |\July 15\July 5 
June 27—First National Bank in Reno, Nev Af ~~ petty eeiripairaieterene loc [Aug. 1\July 15 
Location of branch: 948 B St. (corner of ‘Toth and B Sts.) in the City of | Lexington Telephone, 6%% preferred (quar.)-_- $1 ° July 15)June 
Sparks, County of Washoe, Nev. Certificate No. 1175A. Lorain Tel hone Co., 6% referred (quar.)_-- 1% jJuly i\June 24 
June 28—Bank of America National Trust & Savings Association, San Maraudun 1 Trust, series A bdnonateceoes $114 June 28|May 31 
ante at pane cae, | Me ect Site Go" 69938 -GasarD-- $2.99 lJuly -iidune 29 
.: of F e, Humboldt County, . arquette Cemen / pre . (quar.)_- y . 
iAGartiticate No” Ti76A. ie — ’ Massachusetts Power & Light, preferred (quar.) 50c |July 15\June 6 
BEE GOO. we oecococcacesecesoosaceasoes a tg bs Aug. IlijJuly 12 
aa Gl... $174 lAus. iiduly 12 
pret Th -egeeesedbadapandtarg Cc a 
CURRENT NOTICES Michigan Seamless Tube. —~—- “ae eoyeries “he (June 28/00 ===. 
—Steelman & Birkins, 60 Broad St., New York, have prepared an analysis daa Stintne whee Deer Sessa 4 7 os ened 
of the Washington Gas & Electric Co. Modine ne Mf cn en eeneeanee 25c Aug. i July 20 
Mollohan oP ERTS y 1ijJun 
—William Travers Jerome Jr. has become associated with Newman Monmouth Consol. Water. 7% pret. (quar.).... 182 |Aug. 15/Aug. 1 
Bros. & Worms. Moock Electric Su ply Ce Co. eM. (quar.).....- 1% |July ijJune 20 
Nat onal At cs Winees A Gudtial}.-----> 2-2. “hee [Aug i[July 15 
ational Auto res A (imitial)...........-.-- ug. | 
DIVIDENDS 9 anirepep trae Brea eess eo?) 12%e |Aug. 1 /July 15 
— ‘ National | Liberty Insurance Co. of Amer. (s.-a.)- 1 Aug. 15jAug. 1 
Dividends are grouped in two separate tables. In the 2, Sear eeeeneeeeees 06 |Aug. 15 Aug - 
i j i ew Yor erchan OSS ERO SEITE ug. 
first we bring together all the dividends announced the New York ‘Telephone Go. (quarterly). --------- Oe US; oblTune 29 
current week. Then we follow with a second table in which | Nash Motors Go. common................... ofc lAug. ijJuly 15 
ivi i North American Rayon Co 
we show the dividends previously announced, but which Pri — 33 bar RARE ORES sin Ute Siteen Ot 
have not yet been paid. oe |, eee $1% |July 1)/June 27 
The dividends announced this week are: Nort oston Lighting Properties (quar.)...-.- 75c |\July 15\July,; 6 
SUUETOE (GURTOEEED ) ow occ cccccccccesessces= 75c |July 15\July, 6 
Oakland Cotton Mills. BE. GrO.doncndneccera $3% |July i1\June’25 
Per When | Holders O’Sullivan Rubber (quar.).....-------------- 2 sac July 1/\June.25 
Name of Company Share | Payablejof Record | Pan American Airways_-_......-.-.------------ 2 Aug. l\July 20 
Peaslee Gaulbert Corp., 7% pref. )quar.)...--- $1% |June 30\June 26 
Adams (J. D.) Mtg: {a (quar.) a werenaccoccecece l5c |Aug. IjJuly 15 Philadelphia Electric Co. | Re ag: 45c |Aug. l1|July 10 
Administered Fun @ weer weeeeccececace= lle |July 20/June 29 Philip-Jones, preferred (quar.)....-.--------- $1% Aug. l1/July 20 
Amerada Corp. Ae opeenasccesceseces 50c |July 3l\July 15 Pittsburgh Plate Glass (qpeciat) Aes LEER CRIN $1 |Aug. 15\July 15 
American Bankstocks (quar.)-.~.-.--..---------- 14c July 15\)July 10 Rainier Pulp & Paper A_-.....---.---------- 1 |July 15\July 10 
American Can Co., 7% pref. EE Jocccensccce $1% |Oct. 1/Sept.19 Rhode Island Pub. Serv. Co. cl. A (quar.)....-- 1 |Aug. l1/July 15 
Cities Power & Light Corp_.__-____- (k) jAug. IljJuly 11 Preferred (quarterly)......-.-------------- 50c |Aug. l1jJuly 15 
er Trust Shares ---..------ $2 .10397|June 30/_______- Richmond Insurance Co. of N. Y. (quar.)---~--- 10c |Aug. 11|July 11 
ref. (semi-ann.).....-...-. $344 |\July i\/June 29 (BRIN RE NRE ER STAGE IE AC IA 5c |Aug. Ili|July 11 
Charlotte ir Line Ry. (s.-a. , peennes $4'4 |Sept. 2)Aug. 20 Roos Bros., preierred (quar.).....----------- $1% |Aug. l1\July 15 
yd Refining, 1@ oe. (quar.).....- $1% |July IijJune 15 Royal Dutch, ordinary shares.........--.--.-. ., 2 2 eee 
merican Ins. Co. (s.-a.).--...---- 10c |Aug. 15;Aug. 1 NRE ARS OLE ELIOT AE a '  f fs ian 
(Jos.) & Sons Co. (no action) St. Croix Paper Co. (quarterly)....-.-------- 50c |Aug. ljJuly 11 
Petroleum (monthly) - - -.-.---------- July 20\July 3 St. Louis Rocky Mountain & Pacific RR.Co_.._| 25¢ |July 20)July 5a 
Industrial Loan Corp. | he 87126 July 30\July 15 Salt Creek Producers Assoc. (quar.)..-------- 20c |Aug. 1jJuly 15 
series A (quar.)......-.---------- ore July 30\July 15 San Antonio Gold Mining. ........---------- 7c |Aug. i/July {15 
TAG. 222-2 -- 222 eon ee noone July 15\July 3 Schuylkill Valley Navigation (s.-a.)__...------ $1% |July 11\July 
mg = (@URP.) 2. ccccecccccscceccee 2c July 15\July 1 LLL RE IE 10c |Aug. 1|June 29 
ros., pref. (quar.)..--------.-- 31% Aug. IijJuly 10 Bente Paper Co. 7% series A cum. pref. \quar.)__| $1% |Aug. l|July 18 
i nitdnenecnensennees 1% |Aug. 15/July 31 % series B cum. pref. (quar.)_.__---------- $11 |Aug. ljJuly 18 
Sy Ag peepee 1% 6a Aug. Ii\July 20 South American Gold & Platinum RE e 10c |July 25\July 11 
Corp. common (quar.).-..-----_-22__- y Sept. lj)Aug. 15 Southern California Edison Co. common (quar.)| 37%c |Aug. 15\July 20 
Bronze Co, common (quar.)......_~- 15e |Aug. liJuly 19 Southern Canada Power Co. common * ravguda Tee 2 Aug. 15\July 31 
(quae eee eee $1% |Aug. ljJuly 19 Square D Co. of Los Angeles, 8% pref_..----- h$1% |July i1\June 29 
Canton Co., Baltimore, Md--_-..-----...--.-- June 28|June 26 Sterli eit a eae eS RA EAI 14e July 20\July 8 
Carolina Clinchfield & Ohio ey (quar.)....... $1 |July 20\July 10 Dare. of Amer., trust shares A-A_____- ~~ 4.8c |July 15|-------- 
Stamped certificates (quar.)......------.--- $1% |July 20\July 10 i ne eae REI RIS ATS RD Gi Be Bincvine 
Central Hudson Gas & Electric (quar.)---._-_-- 20c |Aug. 1\June 29 ii Cs AN I le? OL i 25c |July ljJune 7a 
Central Ohio Light & Power Co. 436 pref. (quar.)| h$144 |June 28|June 14 Transamerica Corp., (semi-ann.) _-_---------- l5e |July 31iJuly 13 
Century ee. Mills, ‘Gore PES. (QERE Joon ccssccce $1% |Sept. 1)Aug. 20 Trusteed American Bank Oo mewel |” Ne 1.2c |July 5\June 29 
o de Pasco Copper Corp. .-......-.-.--.---- $1 |Aug. l1/July 15 Series Br a i el eg ic |July i1\June 30 
Chartered Investors, $ $5 pref, Ps hm evantee $14 |Sept. 2)/Aug. 1 Trustee Standard Investment Shares— 
Chase National Bank of the City of New York-- 70c |Aug. 1\July 13 i 5c |Aug. 1|June 30 
Preferred. -.....-.-...--..-----.-.-------|------- Aug. ijJuly 13 Series D (semi-annual) ..............-...-. 4.8c |Aug. 1\June 30 
Chipman Knitting Mills, 7% pref.(s.-a.)__.._- $344 |July 1/June 30 Trustee Standard Oi! Shares series A (s.-an.)____| 14.369c|July 15|June 30 
oe ex + hee os. air pane dotensonsete 14% \July 20\July 15 Tung-Sol Lamp, $3 pref. (quar.)...--.-----.-- 75c |Aug. liJuly 1 
ae te, o cm erweenseccerepeccocce- 1%% \July 15\July 10 I ee 50c |July 25\July 12 
Otay Water of Dhaisancoen. 6% peel. quar.) .2| 1% [aus. aisaiy 90 | Con eee a és. (6d) 
Cluett, Peabody & Co., Inc., cm. (GUGP.)-c2<e- 25c |Aug. i\July 20 2% preterred (monthly). ....-------------- 581-3c |Aug. liJuly 15 
Commonwealth Edison Co. (quar.)-__----_==_ $1 |Aug. ljJuly 15 6.36% preferred os SRN a ARRAS: 53c |Aug. liJuly 15 
Commonw’'h Telep. (Mad. ‘wis. 16% pf. (qu.)...| $1% |July 1|June 15 re preterred (monthly)..-.....----------- 50c |Aug. il\July 15 
Consolidated Gas & Electric Lt. of Balt_...- ~~ 90c |Oct. 1\Sept. 14 “preferred So eo 58 1-3c |Sept. 3)Aug. 15 
Onn ree (quarterly) ...------------..- $144 |Oct. 1/Sept.14 36% preferred RTE RET: 53c |Sept. 3\Aug. 15 
Corn Products Refining (quar. Jawecscccuncece 75c |July 20\July 8 657 creleered eT nburs 50c |Sept. 3/Aug. 15 
Preferred (quarterly) -......-.---.------.-- $134 |July 15|July 8 Me: preferred (monthly) _......--.-.------ 58 1-3c |Oct. 1\Sept. 16 
Curtiss-Wright Export Corp. 6% pref. (quar.) - - 31% July 15|June 30 36% preferred (monthly).......---.----- 53 |Oct. 1 t.16 
Preferred D (quarterly). -...-----.--..----- 144 |Oct. 1/Sept.14 Bo referred (monthly)-_--.-...-.---------- 50c |Oct. 1/Sept. 16 
Preferred E (quarterly) ---.._.---.-------- $1%% |Oct. 1)Sept.14 Uni Milk Products Co. $3 pret. (quar. ERS 75c |July 1\June 28 
Davenport Water Co. 16% pref. (quar.)......-.- $1% |Aug. ljJuly 20 United States & Foreign, 1st (quar. & Apes $1% |Aug. l1\July 1 
Dayton Power & Light Co., 6% pref. (mo.)_-__- 50c |Aug. ljJuly 20 United States Cold Storage, Sed pete atenehtr h$1% |July 1\June 24 
Dominion Fire Insurance Co. (s.-a.)__----___-- $34\July 2\June 30 CE 4.94c |July 15|__._-._- 
Eastern Gas & Fuel Assoc. “436% ) pref. (quar.)__| $1.125)Oct. 1/Sept. 15 Van Deusen Harrington, 7% pref......------ h$1% \July i1\June 20 
6% Mi referred (quarterly)._..-...-....--._ $1% |Oct. 1/Sept.15 , Rt ieee, a an ea a 75e \July 10\July 13 
=e anufacturing Co. common (quar.)-_-_- 25c |Aug. 15\Aug. 1 West Jersey & Seashore RR. (s.-a.)._.....----- $1% \Jan. 1/Dec. 14 
= eo nn nnn nnn wn “aes Aug. 15|Aug. 1 West Penn Electric, 7% pref. (quar.)_...----.| $1% |Aug. 15|July 15 
Elgin National Watch -. tietietatitietiadadedeteteteteteddededetete 1 Sept. 16/Aug. 31 6% preferred (quarter! RR > eee $1% |Aug. 15\July 15 
Enployers Grou — ee © Bono n +--+ ---------- 124¢ July 31\July 17 Westmoreland, Inc. (quar.)...-.--.---------- 30c |Oct. 1\Sept.14 
pore ™ Daag AM bs nsns) 7% pref. (quar.)...-_- 1 rs remy * — 7. Wichita Union Stockyards, pref. (semi-ann.) - - - $4 July 15\July 10 
Ah ue Bien A ae ap ug. uly 
Fr oferroy ee ennual) - ------------------- $2 jJuly 15jJuly 1 Below we give the dividends announced in previous weeks 
EE ED ba Si cus nktinn oubinnewoiines $1% |July 15\July q 
; —t akhosoupaer s annUEEoe neice $i |Aug. ijJuly 16 and not yet paid. This list does not — 7 heat an- 
Quar.).....---------.------.--- 1% |Sept. 2)/Aug. 23 n w ve in the preceding table. 
SEE (Stee the neh sseesnciniiins $13 ee. snus. 2 ounced this week, these being give Pp g 
ym oe eecdaswocsooongechensbe 1% |Mar. 2/Feb. 20 
ENE a nacccesnsecencsespecess $134 |June 1|May 22 Per | When | Holders 
General Stockyar Gs. .-..-...-.--..----...- 25c j|Aug. IjJuly 15 Name of Company. Share. |Payable.\of Record. 
See. MOterrem (emdr.).......ccenceceoee $1% |Aug. l1\July 15 
General Mills, Inc., common (quar.)..._______ 75c j|Aug. Il1jJuly 15 Abraham & Straus, Inc., 7% preferred (quar.)--| $1% |Aug. ljJuly 15 
Glove Grain Milling. 87% Roy re sags Sf ae 50c |July Ilj)June 26 Addressograph-Mult igrap 0 ARPA eal 8 ee RE 1l5e |\July 10/June 21 
Great American Indemnity Co., N. Y..._____.. 10c |June 25\June 10 Affiliated Products (monthly) rierteasieabenemeenne 5c |Aug. IljJuly 15 
Great Lakes Engi neering orks (quar.)..22277 10c |Aug. 1|July 24 | Air Reduction Co., Inc. (quar.)-..----------- 75¢ \July 15\June 29 
BORER. wo oo ne none wenn enna nnn 5c |Aug. IljJuly 24 I ERG RE, SENET SLE I $1 \July 15\June 29 
Gross C. Xf ) mpl, BOGE. (QUE. ). 2c. ccnccenses $1% |July Ii1jJune 25 Alabame Great Southern RR. Co., preferred--- 3% |Aug.15\July 13 
Hall (C. MINDS <n tek tdcetencasdeseonhe 10c jJuly 15\July 8 Alabama Power Co., $5 pref. (quar.)_.-------- $1% |Aug. l1iJuly 15 
Hannibal B Bridge Co. i ee NR $2 July 20\July 10 -_—~ Juneau Gold Mining (quarterly) ------- 15c |Aug. i1\July 10 
Be MES GID. 030 on n croc nnncesceccnens $1 |July 15\July 5 ie foc eee ee re ise |Aug. 1|July! 10 
Holyoke Water Power (quar.).....--_._--__ $3 jJuly 2\June 28 Allied ‘Chemical & Dye Corp. common (quar.).-| $1% |Aug. 1/July!11 
Home Dairy, Inc., series A_-__-_....2222222- h50c |July 15\July 5 All-Penn Oil & Gas (quarterly)......_....-_-- 2c \July 15\Jusry 10 
Honolulu P antation PRE ONITOE 15c |July 10\June 29 CT ne see 25e |July 25\July 1 
Humberstone Shoe (quar.)___-....-------22- 50c jAug. lIjJuly 8 Aluminum Goods Mfg. Co. (quar.).-.-------- 10c |Oct. 1/Sept. 20 
Hutchinson Sugar Plantation (monthly) _-_-__- 10c |July 15\June 29 Aluminum Mfgs. (quar.).................... Sept. 30/Sept. 15 
ee ne Matinee, Winer Pt ta oe i pecnnccccccesnocceee- ibe |Dec. 31| Dee.” 15 
terna 5 om em am ww ee mene enna a y une preferred ( A IR i IRENE Sept. 30/Sept. 15 
In tional Bronze Powders_--_____________- 25c |July 15|)June 30 7% preferred lceaptestys De a ne ae $1 Dec. 31| Dec. 
6% cumulative preferred (quar.)_-__.____-- 37 %ec |July 15\/June 30 American Can Co., common (quar.)____.__---- $1 |Aug. 15\July 25¢ 
Interstate Dept. Store, 7% preferred.________- h$1% |Aug. l\July 19 American Coal Co. of Alleghany County _____-- $1 |Aug. l1iJuly 11 
4% preferred (quar.)...............-.-...- $1% |Aug. l\July 19 | American Credit Indemnity Co.of N.Y. (qu.)..| 25¢ ‘Aug. ilJuly 
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Volume 141 
Per When | Holders 
Name of Company Payable\of Record 
American Teleg. (N. J.) (quar.).....- 1 |July 15\June 15 
Pe --, b. - patie teemnsenees ik uly ike # a 
quar.).... 
7 A & B (quarterly)_............ 1 ] 
seins Poot dey Gece casri---=—| oft Bay Whee 
OS ee 
ware Corp. ( = ibeddde aon 25c Oct. 1 
theme ssemetbbibaatiinannaenneoen 25c 1 
American Home Products - (monthly)... 20c 1 
American Oo. (quarterly) ............. 25c 2 
American Ice Co. (Jersey City, N. J.)— 
Preferred EERE ae a ee $1 2 
American 5k — -agagatatg comm. (quar.). 3 . 


ae + Tel hnone e 
Amica ree = Oe preterred (quar.) 
® pref. (interim) 


Anglo- 
Anglo Persian Oil, Aum, dep. Fee. ord. reg. ( 1 yaad wie ry 


referred ( 
Aduntis Ice x ‘Goal 74% oot nisieitmmemomdl 
Austin Nichols $5 oe Oe ce ee 
Automatic Voting Machine Corp. (extra) ____-.- 
Automobile ee. Tih, f ok (s.-a.). 


Bal Telephone oof Canada ( (gaat pref. (quar.)_- 

one 0 a uar.).. 

Bird & Son. ine, (quarterly i ere ee 

Bon Ami, I Mo 
aed 


Quarterly 
Boston RR. Holding Co. 4% pan (semi-ann. )-- 
Bourjois, Inc., $2% preferred (quar.).......... 
Bower Koller Bear . (q ~ xh nentihne qnndtehind 
Branttord Cordage, ta vist preferred (quar.)- 
Bridgeport ~~. (quar SS Ee a ae 
Brewing Corp. of Canada. fa ama py bbpesinnioes 
Dridesbest eae OC) 
Bree Solumbia Hlectac its Ry. 5% 
British Columbia ay Corp.. > inet 
British Columbia Telep., oe pref. (GURP.)accce 
nS See Se Ee... ncncecessousncé 
Brooklyn-Manhattan Foaais Op a ae Se Se ee 
ff } ee 
tt eh. niceushosddbecaseeoaoos 
Preferred (quar. eee ee 
i Ci. . a aetna bnobobbnadobd é 
Brooklyn Union Gas (quarterly)_..........--.-- 
Bruck Silk 8 Se a ae 
Buffalo, Niagara & Kastern Power.$5 pref. (qu.) 
Burdines, Inc., $2.80 preferred (quarterly) --~-- 
a a a GE Si EO 
oditor: a Power Co. 7% preterred----- 
i> DE nccsececerososeseensoceoesaes 
rh 2 , MED anne ne een Omdemnedl 
Canada & Dominion Sugar, Ltd. (quar.)_....-- 





Quarterly 
Canada Dey 0 ERS Oa ee 
Canada Northern Power Corp. com. ‘quar.)-.-.-.- 
(8 ULE UO) eee eee 
Canada Southern Ry. (s.-a.).................- 


(q -) 

Canadian Fairbanks Mores. referred (quar.).- 
Canadian Industries, A & B (quar.).......-.-- 
alien ine ee eine ee alintaiinds 
RRP ons pins a la Saale on tee wide tte 
an Light & Power ‘Cian anneal ss iaclan eae dh 
Carnation Co., 7% peeeres (quarterly)....-.. 
7% preferred yaoi Gap OPE I 
$7% preferred (quarterly) 
Carpel hy: eT, ini on asin geen einenaninins ine te 
Oentral Cold shareae EI POA 
Central Hudson Gas & Electric ni (quar.)-- 
Veting trust certificates (quarterly)_...---- 
Centra] Illinois Public Service, 6% - 
il ig ii gl II EEE EIS. Ett SEITE LSE AT 
Central Kansas Power Co., 7% pref. (quar.)--~-- 
6% preferred (quarterly) Se RET Re 
war yi ab ted , ff  #£x°-=ateowesaa 


Quarter! 

Chain Store Investors Trust (initial).......-.-- 
Chapman's Ice Cream (L. A.) (quar.).....-.--- 
eC Eee 
EE SE I 
Chesapeake & Potomac — —_ ot Balt. City: 
Cumulative ena me PES ee 
Cincinnati Milling Sa ey ae pe, (qu.)_-.- 
ee ree N rt & Covington RAS 
% preferred (quarterly) ....-.--<cccocec- 

cents Northern RR. .semi-ann.) - 
Cincinnati Postal Terminal & Realty, 64% 
lili SASS LE LE A ES ES 
Canes | goss Terminal. preferred (quar.).-.- 
DS Rig AE ally ELIE A LS STEIN 
Cleveland Cincinnati Chicago & St. Louis RR.— 
eG GG a ee, EL eed SL ed SD 
ES Cg Pea aT ERR 
Cleveland Electric I erg pref. (quar.)-- 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_.. 
i Gapmeaeee Si peacéaucegaseeewcs 
guaranteed (q 5S SS ae Tae 
Special guaranteed (quar es SS er" 


I cs ee 
Coleman Lamp & iove SDL TAS NEG RP EBS 


Columbia Pictures Corp.. common (s8.-a.)----- f2 


Common voting trust certificates (semi-ann.) 
Columbus Ry., Power & Light 2nd pref. (quar.) - 
Commercial Discount Co. (Los Angeles) — 


7% peeterred (quarterly) .......--.-------- 
Commonwealth Edison (quar.)...---.----.----- 
Commonwealth reamed (Calif) hse 
a Utilities Corp.— 

pr eferred C (quarterly)-.-.------------ 
Camaaiel dh oe Di Ei. 25 ssteupeas 
Conco preferred (reduced ) ial al i lala 
Confederation tiie Soom > Foremte” (quar.)_. 


Consolidated Chemical Industries pref. (quar.). 
Consolidated Cigar, 7% preferred (quar.)_..--- 
6% % prior preferred (quatterly)........---- 
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Financial Chronicle 





Name of Company 


vy 
$ 


When | Holders 
Henn | Holaare, 





Consolidated Mining & Sineiting Go: of Canada 
Co 


Creamery Package Benkiog » ees 
Credit Utility Banking Gorp. class B (quar.).... 
—— Consolidated Ge Peocnedusces 


Detroit Edison Co. Quarter See 
Detroit Hillsdale & uthwestern RR. (s.-a.).-. 
Detroit River Tunnel Co. (semi-ann.).......-- 
—— Ge GOCE SG dvaadseceducqusnees 


6% % preferred (quar.)............-..-..-.- 
Distillers Co., Ltd. (tinal) eben we dawediniaibine 
— Mines, Lid. (quarterly)............---.. 
Dominion Textile , preferred (quar.)........-- 
a ~~ sige Manutacturing (quarterly) .....-. 
Dupian Silk Oorp. (semi-ann.)............... 
Du Pont de Nemours (E. 1.) & Co.— 

Debenture stock (quarterly)............-.-- 
Duquesne Light Co., lst 5% cum. pref. (quar.)- 
Eastern Bo Bond & Share, B (quarter uarterly)......-.- 

CT tt GOD. 54 ts bn tiie rbowniawee 
Eastern Theatres, Ltd., preferred (s.-a.).....- 
East Penna. RR. Co. (semi-ann. Dane pneakedédéuc 
Electric Bond & Share Co., $6 pref. (quar.)_..-- 

$5 preferred ( uarterly) hetiweweibewoweue 
Electric Household Utilities (quar.)........ ~~ 
Elizabeth & Trenton RR., (semi-ann.)-.-. -.--- 

5% preferred (semi-annual) .............-.- 
E ) 480 Electric Co., Dela., 7% pref. A (quar.) 

$6 preferred B G uar. EP as 8 Bot ee reek 
El ++ Elec. Co. (Texas), 67% a, (quar.).... 
E] > oo Dry Goods, eam s Oe Gdeoos 

& Bay Be erred (semi-annual). ..........-- 
Empire & Stated Telep., 4% gtd. (quar.).... 

4 guerameed quar. Sebeeeeupeessocesese 
a, Smith & Semi-annual........... 
Erie & Pittsburgh RR. Co.7% th (quar.).... 

% guaranteed (quar.)_..................- 

Guaranteed betterment (quar.)...........-.-. 

Guaranteed betterment (quar.)...........-.- 
SC) Ps 22. Bn ao teeberedudaedeue 
Excess Insurance (quarterly)............-...-- 
Fairbanks, Morse & Co., preterred........-.--.- 
Farmers & Traders Life Ins. eee poneaesnoos 
Fibreboard Products, pref. (quar.).......--.-- 
Fidelity-Phoenix Fire Insur. Co. of N. Y. 

a as hi dinaahiia hs settee esis ines niente Mente sib ip wine 


Finance Shares Corp. (semi-ann.).......-.--.- 
Firemen’s Fund Insurance (quar.)........--.-- 
Firestone Tire & Rubber (quar, Pas iL cinetdaiaie aimaiere 
First Nat. Corp. (Port Oreg.) $2cl. A... ----- 
First State Pawners Society (Shionso. Ill.) «qu.) 
Fishman (M. H.), 7% series A & B pref. (quar.) 
Florsheim Shoe Ce., class A (quar.)......-.---- 

Class B (quarterly) OS a Pt’ 
Food Machinery Corp. of N. Y...-.-..----..---- 

6 preferred (moenthly).........-..----- 

6 preferred (monthly 

6 preferred (monthiy)............<-.-- 
Fort ayne & Jackson RR., 4% pref. (s.-a.) - - 
Foundation Trust Shares, series A, bearer... -- 
Freeport Texas, 6% preferred (quarterly) APSE OTE 
Froedtert Grain & Malt, conv. pref. (quar.)..-- 
F yr-F yter, class A (quar. Py, en See 
Gardner-Denver Co. common TEs cccadaces 

PRG GE clodantsccovcccdéccucnocoossse 
Cee Pane, 2... nnn nncesaneené 


General Electric of Great Britain_.......--..-- mast" 


General Motors Corp., $5 preferred (quar.)-_... 
Georgia RR. & Ba Mis cocbeneoh peed 
Gillette Safety Razor, $5 conv. pref. (quar.)-.-_-. 
o™ AIGSE CORE CRESTED) « oo wcccccecscvccs 

a a at ee int 
Goderich Elevated & Transit Co., 7% pf. (qu.)- 
Cs ED CE Fe wo a Secs veccsucwcunsoo 
a CD GPEENE T o dc cccntesdbeoeos esos 


Gottfried Baking S0-. , Ine , preferred (quar.) ..- 
Grace (W. R.) & Co., . Bret. 6% pref. i. ae 
uarterly 





Grand Rapids Metalkraft Corp..........-...-- 
Great Lakes + or ens CRP) cc cncescs 
Green (H. L. Be D>. \guae (PE ee ea 
OR, ee er ee 
Greenfield tes TL Light ht, 56, preferred (quarterly) 
Guarantee Co. of No. Amer. (Montreal) (qu.)-- 
Harbison-Walker Refractories Co., pref. (quar.) 
st 2! (R.) Mfg. Co.,7% pref. (quar.) a i 
erred (quarterly eR LO ae 

Hire urg Gas, preferred (quar.).....-.--.---- 
Harttord & Connecticut Western RR. (s.-a.).-- 
Hartford Electric Light (quarterly)-.........-- 
Dl ii ie caw dbeoed 
Hat Corp. of Amer., 64% cumul. pref__....-- 
6% % cumulative preferred erred quer. i tins eee 
Hawaiian Sugar Co. (quarterly) ..........-.-.-- 
Hawali Consol. Ry., 7% my 4‘ SN aa 
7% preferred A (quarter! PSR eR ae 
Hecla Mining (quarterly)...............--.-- 
Hercules Powder, aeetarved POD. cnsundabed 
Hershey Chocolate I i a li 
Conv. preferred (quarterly) ............---- 
Holly Sugar, 7% cum. preferred._.....-..-.--- 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable of Record 
Hibbard, Spencer, Bartlett & Co. (mo.).-.-.-.-..- 10c July 26\July 19 New Brunswick eo CS. GREP.) cnccedaceses 12%c jJuly 15) June 30 
Dns occccccacces coccesostcossesooscos 30¢ \July 26\July 19 > ad ow Jerney Mine (om quer.) indbacosconesonnnaved she Aug. 19 guly 19 
peers $66 Esbowecsdooesscocosssoossescs 10c |Aug. 30|Aug. 23 seins Corp i BRS LAE SFE Aug. 
cy PErey WS cE PERE Te Tae . 10¢ sere 27|\Sept. 20 oe York Telephone Co., 64% pref. (quar.).. $i or July is — 20 
Hollinwer Gonsoi. Gold Mines........-------- 1 July 15)June 1900 Oorp. class A IN sh nctee sentinemtanaiiind Aug. 15\July 31 

Dé. inn cthinaséhoc 66gnGe ebeedondunese 1% \July 15\June “Eh: Dl iininsin ocediineonasarenaaneoanees Nov. 15|/Oct. 31 
Horn & Hardart of N. Y. (quar.)......-..---. 4 Aug. IlijJuly 12 Nortolk & Western Ry. (quar.).............-- |Sept. 19/Aug. 31 

Preferred (quarterly) ......--.-...------.-- $1 cept. 3\Aug. 14 Adjustable preferred oy + btn talat oh ilpainil. 1 |Aug. 19\/July 31 
Household Finance Corp. A & B (quar.).....-. 7 July 15\June 294 | North American Edison erred (quar.)..|; $1 sops. 3\Aug. 15 

GS. (GEE Notnockccooscescossesoenes eit July 15\|June 294 North American Trust Shares pr 1955- 56) paawbenus 4.8c iJuly 15j.-.---- 
Hussemann-Ligonier (quar.)......----.------ e1% |Aug. ijJuly 17 Slain adhd tentnal tienen aindenmeinmiaieten dima 5.9c |July 15|June 29 
( EE 7he |Aug. lijJuly 17 North Carolina RR. Co., 4° wa MYEJocesce $34 Aug. IiiJuly 
(SEP Doocccescasesess Oct. 1/Sept. 30 Northern Central RR. Co. Sk $2 iJuly 15\|June 29 
 asthiibindininensGnedeeneoeennenees Jan. 2/Dec. 31 Northern Indiana Public Th ~ donee 
Incorporated Investors. .........------------ July 20\June 20 2) Pn ndd seh oeé eeeececsnnamndiinn aS? hc July 15\)June 29 
Insurance Co. of North America (s-a)....-.-..- 1 |July 15\June 29 > [nnd Jomnh oo oe 2eneesnoonuminnn h7 July 15'\June 29 

Ph nn pcddanadésaocooosqoepepooopoese July 15\June 29 th Pi) «tte ne on eeamaeneenoseoen h68%c |July 15\June 29 
Inter-Allied Investment Corp., cl. A (S.-a.) ...- 35ce jJuly 15\July 10 No ern Ontario 3 yee i ni eee ammene the July 25\/June 29 
International Business Machines > (quar.).| $14 |July 10\June 22 OF BEGIIIIOG (SURE) cc cccccepecccccoccccs $1% July 25\June 29 

Pl. ticideih deshneagaaedbuweeneoea $132 |Oct. 10|Sept. 21 Northern RR. Co. or Nt J.4% etd. (quar.)..... : (Sept. liAug. rs 
International Harvester, com. bonese 9eenesoes 15c \July 15\June 20 S% guaranteed io eneendimenetbaim@ad 1 |Dec. 1j|Nov.2 
International ma Go. of Canada— Northern States Power (Del.)— 

erred 1%% liJuly 2 7% cum. preferred (quarterly) RS LT ps. 1 July 20)June 29 

5c i|July 15 6% cum. preferred (quar.).-.-...--.--.---- 1%% \July 20\June 29 

iljuly 15 | Northwestern Bell Telephone 654% pret. (quar.}| $1% |July 15|June 24 

liJuly 20a Norton Brewing Co., common.§...........-... 4% \July 15\June 15 

ljJuly 20a tt 1 hn ioeehasacnanaebebanone July 15\June 15 

5\Aug. 1 Oahu Ry. = eS f - a cndhaneninartninindanadiands 15c |July 20\July 10 

Nov. 15|Nov. 1 Oahu Sugar Co. (monthly)......-..........- 20c jJuly 15ijJuly 5 

Oct. 1/Sept. 16 il ad a. i ai lt lp ty ll hy ata ap gt 25c jJuly 25)June 29 

July 15\June 30 tt tt de. niin aennenannednaeeen $1% |July 15)June 29 

July 15\June 30 Onomea Sugar Co. (monthly)-_-..-...........- 20c jJuly 20/July 10 

50c |July 15\June 29 Otis Elevator Co., common (quar.)........... 15c |July 15j)June 24 

Iron Fireman Mfg. (quar.) ebadsaoneounesanene 25c |Sept. 2)Aug. 10 Preferred ( quarterly) satnsencthdindin tm dtp teeietnt manent $1% |July 15\June 24 

RFE Ee a 25¢ |Dec. 2\/Nov. 9 Pacific Sieense Corp. of California— 

Jewel Tea Co. Inc., common (quar.)........-.- 75e jJuly 15\July 1 I, I I a cr cel pemticn tac 20c j|Aug. IljJuly 15 

Johne-Manville Oorp agoccoevece sceeceechos in July 4 oer 2A pregured o squar.} 2odccesecoesccocnnteen 16 *4¢ aus. ayo is 
Kalamazoe Parchment quar. -<<<<« Sept. , eferred “<<< eee eee eee eens c ug. y 

st tien daca bhebeiibeaasondinwowe 1 Dec. 30| Dec. 30 Pacific Gas & loctric ( uar.)................| 37%c |July 15\June 29 

Kansas City St. Louis & Chicago RR.— Pacific = yale ee Ss no. on cel $1% |July 15\June 29 

6% hes —_ Surameed STEN csmmictin edpebese $i Xs Aug. lijJuly 17 IIIT, cicnintdich a: tate een colton ie eat teineaiemenatiied: 60c |Aug. 15\)July 20 
Ka pers. © I Ms note aanmne July 27\July 10 Pacific Public Service, Ist preferred_.........- 20c j|Aug. IljJuly 15 
Kentucky. Utilities Co.. 6% pref. (quar.)....-. 1% \July i5\/June 25 Pacific Fel. & Tel. Co., preferred = A fpr $1 July 15jJune 29 
Keystone ve be ‘pref. amin aeteesn 1% |July 15\)July 5 Package Machinery, 7%, 1st pref. SRR $1 Aug. ljJuly 20 
Kroehler Mfg. Co 71% iit. Gi dlasoocccce 1 Be Bc ccceece I, SS ls fs es cen ements 25c j|Aug. IljJuly 20 

ee peeterres (quarter Didnhd dbbebeeeandomada 1 it: cilnseceaee Penna-Glass Sand, $7 pref (quar.)...........- h$1% |Aug. ljJune 14 

A preterres (GUGP.). ccccccccccccceccs 1 Sept. 30/-.-.---.-- ree vean Power $6.60 pref. (mo.)_.-_- 55c j|Aug. IljJuly 20 

Class A preferred ( eS Rae 1 Sate Bhlecececee cadiesan ta (monthly) a ian it dicen ap aielialtiieeineiar 55c |Sept. 2)/Aug. 20 

&B , 1% (quar.)...-. 1 Aug. li'July 19 hk eg lip RE ER hati at Fs. $1% |Sept. 2:Aug. 20 

Landers, Frary & Olark (quar.).............- 27 Ke |Sept.30,Sept. 20 Penns. 3 =  » ae aeresoineky 75¢e |July 15 June 29 

terly sine, 7% sheegae om “ecsecaesooeo 37 4c | Dec. fH Dec. = ee altey ~~ Aiea panes ee ireenaainials m > aus. ik red 
i achine, 7% a quarterly)... .. Sept. 15| Sept. enmans a tee aa ug. ug. 

Bevan tn hile sie emeaiill 1 Dec. 15|Dec. 5 ey  -.  ).  o o omen aanmnein $1% j|Aug. IljJuly 22 

teun a Inc. 1% a EEE DET svweccase 1 , |Aug. IlijJuly 15 Per Clete) KRSOEEE Pain cccccacectéoooctsos 20c |Sept. 1j/Aug. 15 

© (RE CONE ee $ scooccooune 3 Bi et TG Gt I IE RGR SD LIE LLL 20c |Dec. l1|Nov.15 

8% preferred ( (quar SSE ERE: Te fe abe June 30 Perfection Votreloom Co., pref. (quar.).._.--- $133 |July 11jJune 29 
Lawrence Gas & lt Ei SE ancdabesna 75c |July 13\June 29 Petersburg RR. (semi-annua (ARB a eg EE eae the $1% |Oct. IljSept. 25 
seensus i. & R.) Co., pref. (quar.).......... $1% j|Aug. ljJuly 29 ER I NER i lll tg a aga $1% j|Apr. l1iMar. 25 

ii Dad Med. eeeitinighbeanans 3 July 10\)June 29 & Trading, A... cc-cccccccucee.)| AZSC \July 2ZiJune 14 
Lee Rubber A ns 25c |Aug. IljJuly 15a oe OE DS eee 20c jJuly 25iJuly 1 
Lerner Stores (quarterly)....................- 50c |July 15 y Electric $5 iF a a $144 j|Aug. IjJuly 10 

i, nh asesdnéeeeasaronnns $1% |Aug. IljJuly 22 Electric Power 8% cum. prei. (qu.) 50c |Oct. 1j/Sept. 10: 

Link Bet. ON wwe 20c |Sept. ljAug. 15 & Trenton RR. (quar.).........- $244 |July 10)/June 30 
I I he a ee ll OR RE OE a Ree $24 |Oct. 10/Sept. 30 
Little Schuyiiil Navigation RR. Coal Co., it cee EE hn. dannnwue cones 25c jJuly 15jJuly 2 

EE FO rare $1.10 |July 15)June 14 Corp.. 8% pref. (quar.).....- 6U0c |July 10)/June 30 
Liquid Carbonic SALLI TE 2 Aug. IljJuly 17 ~ (quarter! (Resa ll ee ha is 50c |Oct. 10/Sept.30 
Lock Joint Pipe, preterred ‘aan. IIE HR 2 |Oct. 1/)Oct. 1 ~ I haat At Das cin 50c j|Jan. 10)/Dec. 31 

i oa en erien thee ea disteneal 2iJan. IljJan. 1 Northern etl aaa 75¢ |July 10) June 29 
Loose- Wiles leon OR Gam Aug. ljJuly 18 ee pomemeer & poke irie (s-a).......- 75e |Oct. 1/Sept. 14 

RA EEE $14 Oct. 1/Sept. 18 Pitts ~~ iy . Wayne & Chicago Ry. (quar.)..| $1% |Oct. 1/Sept.10 
Lord & Taylor O9.. 2nd tata PM aace 37-1 ils (hax. 160ely $1 7% iy MT) eeneeenegnnenononsgoe sis¢ love, slsope. 10 

ngeles Gas ectric o br uar.)_- ug. y di hcerett tn teeeediitiearuniennin dante tasi ; ° 
Louisiana & Missouri River R . , erred laone’s Stetrevstinennennmatenn enn $1% jJan. 7)|Dec. 10 

7% guaranteed preferred (e ~a. 1.) sa aeeietldielithinnl $3% |Aug. ljJuly 17 Piteborens. Lake Erie de ntetntinn snl ceeeen awa $1% jAug. Il1jJune 28 
Leuisville Henderson & St. Louis Ry. (s.-a.)__. 44 Aug. 15|Aug. 1 Pittsburgh Youngstown & Ashtabula RR.— 

nnd ne eeeneeoanenes 2 Aug. 15|Aug. 1 preferred (quar.)........------.------ $1% |Sept. ljAug. 20 
Lunkenheimer Co., 64% iene (quarterly). 1 Oct. 1/Sept.20 iil i i li tele ap $1% |Dec. 1j)Nov. 20 

6% % preferred (quarterly)_.........-..__- 1 Jan. 1/|Dec. 21 Pollock Paper & Box Co., pref. (quar.)........- $1% |Sept.15/Sept. 1 
MacAndrews & Forbes (quar. ‘ Lp EE ARF AE 50c |July 15)June 29 I, I eon $1% |Dec. 15|Dec. 

, .. - 2. RSE $1 July 15|June 29 Power Corp. ot Canada, 6% cum. ae (quar.).|7144% jJuly 15j)June 29 
MacFadden Publications, preferred (s.-a.)__~_- Cc July 15|)June 30 6% non-cumulative preferred (quar.)....-.- 14% July 15|)June 29 
SN RES ETE ES 50c |July 15)June 29 Premier Gold Mining co WE Ap ee piney eageih glen ala rac jJuly 15j)June 14 
EO SS aaa 12\%c |July 15\June 30 Premier Shares (semi-ann.)...............-.-- 7c jJuly 15)June 29 

6% preferred (quarterly) EERIE Ee 1% |Aug. 15\|Aug. §& Procter & Gamble, 8%, preferred (quar.)....--- $2 jJuly 15\June 25 

6% preferred (quarterly)............. 1% |Nov. 15|Nov. 5 Prudential Investors, Inc., $6 pref. (quar.)__..| $144 |July 15/June 29 
Mahoning RRR eran: \% |Aug. IljJuly 15 Public Service Corp. of N. J., com. (quar.)____- 60c |Sept.30|Sept. 3 
Massachusetts Lighting Cos., 8% pref. (quar.) $2 |July 15)June 29 $5 lille Rn lS a $14 |Sept. 30/Sept. 3 
SEs dw oc anerosunmabonoega $144 July 15\)June 29 a ig. ty Sie ali 50e July 3liJuly 1 
Massachusetts Utilities Association, pref. (qu.).| 6244c ;July 15|/June 29 a a ea ee lt PN Ae 50c ,Aug. 3ljAug. 1 

lassawippi Valley RR. (semi-ann.)........ _ $3 |Aug. IlIjJuly 1 6% faesmaiaiys "AS eateries rua leap, Ma cal pling 50c |Sept. 30/Sept. 3 
Baee Keene. MeOPes (GURP.) .. . cccccccecccoccne 40c |Sept. 3)Aug. 15 7% gli nl a Sa as ee ES $134 |Sept.30/Sept. 3 
McCall 7 I 50c |Aug. IlijJuly 15 8% I le 5 Sept. 30/Sept. 3 
McClatchy crmpapers, ve fo 8 eee 43%c |Sept. 1/Aug. 31 Public Service of Nor. Ill. 7% pret. (quar.)...-.- $1% |Aug. IljJuly 15 

7% oreferred (quarterly)... .... .-.-..---.. 43%c |Dec. 1)Nov. 30 Te eanecnnee $1 j|Aug. IjJuly 15 
McColl Frontenac ‘ Oil, pret. (quar.)......-__- r$l July 15/June 29 ie ee $1 jJuly 15jJuly 1 
Me ~ ep guage | i ill trator 15¢ |July 15\July la ae ee li i eT a $1% |Aug. 3ljAug. 1 

pub seNtntatab~ ccaceceeecssansoone 10c |July 15jJuly 5 ee Gt CII occ cccccccccsocceue 90c j|Aug. 8jJuly 11 
Michigan Central RR. (semi-ann.)_...._____- $25 |July 3liJuly 20 lst preferred (quarterly) .......-.--....--- 50c |Sept. 12;Aug. 22 
Michigan Gas & Electric Co. (div. omitted). 2nd preferred (quarserty) |) pallet eS cay Sell aly 50c jJuly tliJune 20 
Michigan Public Service Co., 7% preferred --- -- 874c |Aug. IlijJuly 15 2nd preferred (quarterly) - --.-.-.---------- 50c j|Oct. 10 my 19 

hhh deh bn apecosepepoonercocs 75c |Aug. IljJuly 15 Reliance Mfg., ‘ete (cuareatiy) 1S DTI irs l5c |Aug. liJuly 20 
Milw. Elec. Ry. & Lt. Co. 6% pref. (quar.)....| $1% |July 31jJuly 20 BS Se cael Rage ca abigail 25c |July 15|June 29 
Mine Hill & Ema Avra Haven RR. Co. (s.-a.)__.| $144 |Aug. IljJuly 15 Rice-Stix _~F Goods, Ist & 2d pref. (quar.)_._| %$1% |Oct. l/Sept.15 
Missouri River-Sioux City Bridge Co.— Rickel (H. W.) (semi-annual)__......-..----- 8c jJuly 25iJuly 15 

Cumulative participating preferred (quar.)_.| $134 |July 15/June 29 YR Tate ect 2 api Spal lig aia ig 4c |July 25jJuly 15 
PEG SOS MEE. 6 decscccontancenposeus 25c |July 15\/July 10 Ryerson (Jos. T.) & Sons_.._.__-_------------- 25c |Aug. IlIlJuly 15 
Mohawk Hudson Power Corp. preferred (quar.) $1 |Aug. IjJuly 15 8t. Louis Rocky Mountain & Pacific RR. Co 
Menogram Pictures Uorp. (quar.).......... - i, nial neal Preferred {quer i ee $1% jJuly 20)July 5 

(a a aaegommesaanngssa Ee —. Ah re eee sis [ocr tio, 

Oe ne ee em ww ww ee ee ee we 6D. neaeceee an Carlos Milli Co. Tn 0 cae cces nde ine uly y 
Montreal Light. Heat & Power consol. (quar.)._| 7r38c |July 31|June 29 San Diego Geassl: Gas & Elec. A pref. (qu.)..| 14% |July 15/June 29 
Montreal Telegraph (quar.)....______..__.._- 80c |July 15|June 29 San Francisco Remedial Loan Assn. (quar.)..-- rf c |Sept. 30/Sept. 15 
Montreal Tramways (quarterly)_.........__. $2% |July 15ijJuly 5 Saratoga & Schenectady RR. (s.-a.).......--- $3 jJuly 15jJuly 1 
~~ ew PPE SOUT wave cccceseccecenes 31 2 Oct. 1 Oct. i Second Twin Bell Syndicate a ae gh elu re i; June 29 
ree ea ane an. an. ecurity Storage ashington, D. C. uar.)_. 7&4 jJuly meine 
Morris 6&1 10c to $1 Stores. Inc. 1% pret. (qu.).| $1 Oct. 1)/Sept.20 Sedalia Water. aaeced (quar.)...... 7 penn Dh $1% |jJuly l5\July 1 
ety, (quar.).....__- Sept. 1\|Aug. 27 Seeman Bros., Inc., common (quar.)........-- 6244c |Aug. IliJuly 15 
Se ielaiphdeht dictate 1 |Dec. 1|Nev 26 Servel, Inc., 7% preferred (quar.)-..___------| $134 |Oct. ‘ 1/Sept. 20 
Motor Preducts (quarterly! .-__..-.-.-.. 2. 50c |Aug. 10/Aug. 1 Shamokin Valley & Pottsville RR (s.-a.) ...-- $144 |Aug. IjJuly 15 
Mountain States Telep. & Teles. (quer. wécunwen $2 |July 15|June 29 Sharp & Dohme ,cum. pref. class A (quar.)..-.-- 87%ec |Aug. liJuly 18 
Muskegon Motor Specialties class A__________- h25c |July 10\July 5 Shattuck (Frank G.) (quar ) eee enon ar Ta ée |July 10/June 20 
Mutual Chemical Co. of Amer., 6% pref. (qu.)_ 31 Sept. 28/Sept. 19 Sioux City Stockyards Co. $1% pare pref (quar.)| 37}4c |Aug. 15/Auz. 14 

% erred (quarterly)...-... .......... 1 Dec. 28| Dec. 19 $1 ticipating preferred (quar.)_._.._--- 374%c |Nov. 15|Nov. 14 
Mutual Telep. Co., Hawaii (monthly) ---_-.... 8c |July 20|\July 10 Smith (S. Morgan) Co (quarterly) a meahaiatineeaeniil 1 |Aug. ljAug. 1 
National Bearing Metals Corp. 7% pref. ‘au. )--| $1% |Aug. ILIjJuly 19 Q y. $1 |Nov. LiNov. 1 
National Biscuit Co., common (quarter! Ficune 40c |July 15|June 14a | Solvay American Investment, 5% % pref.(qu.)_| $1% j|Aug. 15\July 15 
National Biscuit Co. (quar.)_-.-..-........-- 40c |Oct. 15)/Sept. 13 South American Gold & Platinum ep elie apni 10c jJuly 25'July 11 

BUGUEOS (QUOE.) 0.6655 cree cc ocnrccsnwcces $134 |Aug. 31j/Aug. 15 Southern California Edison Co., Ltd— 

Carbon 8% preferred (quar.)-_.--.... $2 |Aug. lijJuly 19 Original preferred (quar.)......-...-------- 43%c |July 15'June 20 

Cash Register (quar.).---.---....... rae July 15|June 29 Series C 54% coed Ra TAS BIA 34%c |July 15\June 20 
Distillers (quarterly) - ......-.-.-..-- Aug. IljJuly 15 Southern Cali - a o. 6% eotarred A (quar.)| 37%c |July 15\June 29 

Fuel Gas (quar.).-..--.-.--------.--- 25c |July 15|June 29 i I 6a a codnadpepnars 37/4c |July 15 June 29 

Lead, class B preferred (QuaESEEIY) «~~ $14 |Aug. Ii|July 19 Southern are A. ower Co., 6% cum. pf. (qu.)-| 144% |July 15'June 20 

Power & Light, $6 pref. (quar.)___.__- $14 j|Aug. ljJuly 5 Southern Counties Gas, 6% pref. (quar.)_----- $1% |July 15 June 29 

Tel. & Tel. $344 1st pref. (quar.)---_- 87}46c |Aug. 1j--...-.- Southern New England Telep. (quar.)_.------ $1}¢ |July 15 June 29 

4% tt i. cntchanwnenes ce 87 73¢ aia san Southland Royalty lemerearts. antes tla 5c |July 15 June 29 
PEOOnE SI, (GUE) inc cononpmengeececcecce 2 July 15\|June 29 South Pittsburgh Water 7% pref. (quar.)_----- $1% |July 15July 1 
Nevada-California "electric feereres ocosesenne c$l1 |Aug. 1|June 29 6% preferr sowed Uanene.) POR» any S36 lye RD $1% jJuly 15July 1 
Newark Telephone (Ohio) 6% 4 - (Quar.)....| $1 July 10)June 29 Spicer Manufacturing, preferred (quar.)...-.-- 75ce |July 15 July 3 
Newberry (J. J.) Real Estate, 614% pret. A (qu.) 1 Aug. lijJuly 16 Stamford Gas & Electric Co. ‘Coan. ) (quar.).--| $2% |July 15 July 29 
6% preferred B (quar.).......------.-.--- 1% |Aug. lIjJuly 16 | Standard Cap & Seal Corp. (quar.)__.....--.-- 60c |Aug. lJuly 3 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Standard Coosa-Thatcher Co = 1 J 15\J 15 
Saati Cee vomett Ends we Mas Bar (pleas Be 
y une 
Steel ¢ by’ of Cumade (aur (quar a A as e aa: Sule 
(quar Sane Vie woosebeeebonees r43%c |Aug. 1\J 6 
gaeen (John B.) BY) 8% oy! (semi-annual)... _.. h$1 aly 14 uly os 
Corp. (semi-ann.).__._____. une 
Suburban Electric Security Oo. lst pref. (qu.)... $1 Aug. liiJuly 15 
Superheater Co. (quarterly)....._..___..._.._._._. 1 ge July 15\July 5 
Sy vania Guetisl Os we AS “Psa mena eeactai like rhe 1 Plgupe 2 
Syracuse = Lighti oa referred (quar.)....... i? July 15 June 20 
— a iiecieniadathannities ee eee hate une 
oie Postar bridge, 734% preferred "7-7 $13 July MSuly. 10 
Telautogra h Corp (oduoens’ wee oo die iain noes 15¢ Aue. l|July 15 
Thatcher Os conv. pret. (quar.)........-. 90c j|Aug. 15\July 31 
Tob. i Ae re cis incertae mae $1 hus P 1 July la 
Toronto Elevators. 7% conv. pref. (quar.).....| $18 |July 15|July 2 
free Matinee Bee We geacccaas| YS Rae Hee 98 
Trost £ Tobacco preferred (quar.)_._........_. $1% July 15\June 29 
Union Copper Land & Mining ee 10¢ . lAug. 1 
United Biscuit Co. of Amer bea hh $1% Aug. liJuly 15 
Wnised Bond & I pee say if —— 27 
latte apie paiaapapapeents pape rage y une 
United Gas & Electric Co. 5% pref. (semi-a July 15\June 29 
hy Gas — (quar. "ads asain "oe Sept. 30 Aug. is 
see eee @G@eGeeenceeneneoeeceneeee & G.« ug. e 
Equities of Canada (quar.)....... 2H July 1? she ms 
nited Investors Realty class A- ~~~ 7777777777 7340 July 10\June 15 
ersey . & Canal (quar.)....... y une 
atted Bonwe ‘aan ¢ , 50c¢ wuE 19 — 22 
United Shirt Shirt Distributors. Ine. (quarter quarte rly). --- THe July 10 June 25 
eum | pein c |Dec. Dec. 
Unteed Stases Pipe & fy Oem emmy eaer 3 2 ec \July 20 June 29 
-—s 2 ec eacececeaen eee eee eeeemeeeee Cc Oct. Sept. 
92b060006e00esenoeseeeens 12%c July pe. 
ie reer | ieseananereererren 306 \Oce. 20\sept. 30 
“se «-s @eeeeeen eee ecaec eee 30c Jan. 20 Dec. 31 
~~ A Refining & Mining Co., 
eee i GRR eae nae tay tata te $2 jJuly 15\July 5 
I Ss 87%ec |July 15iJuly 5 
United Verde Extensio on (special) E35! SA 1 |Aug. lijJuly 3 
Universal a Inc. (quar.)...- Aug. Hk ay 
mmo nnn eee ee ee ee ee ee ug. 
pper Michigan Power —— -» 6% pf. (qu.)-. i Ans. 19ieals July y 3} 
30 Secdared Geareniy} ---~-~-7---------| BG ee tee 
Upson Co., 7% pref. (quar.)................. $1 July 15\July 6 
Utica ton & n Ry.— 
wee “s*eseeaec eee eaee $2% Dec. 26 Dec 16 



























Per Holders 
Name of Company Share Payablelof Record 
Vulcan Detinning, preferred quar. PST a 1 July 20 uly i 
Wanner an > pepaeataage “<<< ? “see eee e eee l  % Say pide 8 
arren Scondee : 5 Bins nnn 50c |Aug. sul 15 
Warren RR. ( Ae rae { pcr $1% Oct. 1|g0cs. 5 
Waears Goeuae Lhd Cae nn 50c (July 1s\June 20 
Western Paws a ees sist [July 15 /dune 23 
cum. . (quar.).... 
wand Oll Bo ty >. class (monthly —* 10c |July 15\June 29 
use Air Brake Co. (quar.).......-.-- 12%ec |July 31/June 29 
West Penn Power, ret: ET och nena 3 Aus. sure 5 
wink Wace Ps A Bee OA] A a 
ni, | tht as ceegeam emmmemnta 1Bi¢e Sept. lj/Aug. 15 
BP preterred ee eee Oe eee $1 Aug. ljiJuly 15 
Ww Baumer oo RR ee iahbenathimmenanit 10c |Aug. 15;Aug. 1 
‘aa ee pwaswvevesniiinaokuss a1 Aus. : coccocce 
I 3! Aug. 15|Aug. 85 
6% presgred (quar et 1% |Aug. 15\Aug. 5 
Wrigiey Wm.) Jr. Co. (mthly.)-..-..-------- 5c |Aug. jiJuly 20 
Monthly ................................| 25¢ |Oct. 1\|Sept. 20 
Wisconsin Gas & Elec. Co.,6% pref. C (quar.)..| $1 July 15)June 29 
Wisconsin La Ty A RSS eGR Tore ee $134 July 31|June 20 
Yale & Towne Mfg. Co. _.........---------- 1 Oct. 1/Sept. 10} 
Zions ve Mercantile Ine. (quar.)..... the on ie inisidbipoe 

















@ Transfer books not closed for thie dividend. 


c The following corrections have been made: 


Auto. Vot. Mach., holders of record July 20 previously reported July 29. 
Nevada-Calif. Electric Corp., preferred, holders of record June 29 previously 


reported as July 29. 


Wagner Electric Corp., payable July 1; previously reported as July 20. 


d Fyr-F yter 
held in. payment ot all ‘accumulated dividends. 


¢ Payable in stock. 


class A, pays one share class A stock ior each tour shares 


f Payable in common stock. 2 Payable in scrip. A On account of accu- 
mulated divid preferred stock. 


vidends. j Payable in 
k Amer. Cities Pow. & Lt. Corp. 


quar. div. of 1-32d of one share of class B 


stock was declared upon each sh. of conv. class A stock , optional div. series. 


Class A stockholders have the option of receiving 7 5c 


div. in class B stock, providing 
on or before July 22. 


in cash in lieu of the 
written notice is received by the corporation 


r Payable in Oanadian funds, and in the case of non-residents of Canada 


a deduction of a tax of 56% of the amount of such 
wu Payable in U. 8. funds. s A unit. 


dividen 


t Lesstax vy A deduction has been made for expenses 


d will be made. 
w Less depositary expenses. 











Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 29 1935 























Surplus and | Net Demand Time 
Clearing House * Captsal Undtoided Depostis, Depostis, 
Members Profits Average Average 
$ $ $ < 

Bank of N Y & Trust Co. 6,000,000 10,469,000 122,142,000 5,428,000 
Bank of Manhattan Co. 20,000,000 25,431,700} 351,681,000 30,185,000 
National City Bank....| 127,500,000] ¢41,262,700jal, ery 949, ‘000 135,650,000 
Chemical Bk & Trust Co 20,000,000 48,608,700 1,838,000 17,384,000 
Guaranty Trust Co. ...-. 90,000,000] 177,131,600) 51, 340 ‘694, 000 41,425,000 
Manu urers Trust Co 32,935,000 t 7.500 36,769,000 96,397 ,000 
Cent Hanover Bk & Tr Co 21,000,000 61,517,600 662,959,000 21,217,000 
Corn Exch Bank Tr Co. 15,000,000 16,350,200} 200,814,000 20,971,000 
First National Bank... . 10,000,000} ¢89,006,600| 421,849,000 5,254,000 
Irving Trust Co_....... 50,000,000 57,726,000 466,474,000 1,138,000 
Continental Bk & Tr Co. 4,000,000 3,649,000 31,705,000 2,244,000 
Chase National Bank...| 150,270,000 64,815,900} cl, .765,000 55,152,000 
Fifth Avenue Bank. .... 500,000 3,469,200 . FS eee 
Bankers Trust Co_.__... 25,000,000 62,871,100} d731,023,000 10,790,000 
Title Guar & Trust Co_. 10,000,000 7,988,500 14,808,000 300 ,000 
Marine Midland Tr Co-. 5,000,000 7,537,900 62,559,000 3,145,000 
New York Trust Co_... 12,500,000 21,361,500 268,681,000 16,984,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,758,600 59,363,000 1,599,000 
Public Nat Bk & Tr Co... 8,250,000 €5,229,300 58,731,000 38,191,000 

SR ea 614,955,000! 722,482,600' 8,155,365,000' 503,454,000 











* As per official reports. National, March 4 1935; State, March 30 1935; trust 


companies, March 30 1935. e As of March 30 1935 


Including deposits in foreign branches as follows: a $203, 147,000:$ b 72,676,000; 


¢ $72,361,000: d $26,753,000. 
The New York ‘‘Times’”’ 


publishes regularly each week 


returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 


following are the figures for the week ended June 28: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 28 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 















































Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments | Bank Notes| Elsewhere | Trust Cos. | Depostis 

Manhattan— $ z $ 3 $ 
Grace National_____ 21,207 ,600 80,600| 3,779,800) 2,100,200] 23,529,500 
Trade Bank of N. Y.| 4,064,828 198,183 777,844 84,289] 4,122,590 

Brooklyn— 
People’s National__.!| 3,915,000 101,000! 1,073,000 368.0001 4,975,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invesimenis Elsewhere | Trust Cos. Depostis 

M anhattan— $ t t z $ 
Te 47,688,500) *5,237,500| 8,441,200] 2,627,800) 52,062,800 
Federation ....._._. 7,182,278 149,365 650,143 1,774,648] 8,124,478 
TR 10,572,840 *870,840 720,516 62,541] 10,212,643 
Tal 17,412,000] *3,120,800} 1,377,400 983,500! 18,021,500 
Lawyers County....| 29,238,000} *5,903,000 FE Ee 33,012,000 
United States_..... 66,783,822] 28,178,857] 15,842,779}  $-...-.. 82,452,972 

Brooklyn— 
TE 80,537,000} 2,607,000} 29,006,000 57 ,000| 103,250,000 
Kings County... - 29,326,378 2,262,290 ft FF Eee 32,850,149 





* Includes amount with Federal Reserve as follows: 
ciary, $622,864; Fulton, $2,921,000; Lawyers County, 


$5,215,800 


Empire, $4,131,700; Fidu- 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 3 1935, 
in comparison with the previous week and the corresponding 





date last year: 


June 26 1935] 


















































July 3 1935 July 3 1934 
Assets— 
Gold certificates on hand and due from x 3 a 
Uv. 8 linccoemmbecsanenebas 2,297,885,000/2,377,085,000/1,529,420,000 
Redemption fund—F. R. notes........ 1,107,000 1,107,000 1,601,000 
Other cash®............ a see 63, 697, ‘000 71,146,000}; 53,948,000 
Total reserv 2,362,689,000|2,449,338,000]1,584,969,000 
Redemption tion tund—¥. MSE ON ccccccceual sabesnceen 1,890,000 
Bills discoun 
Secured by U. 8. Govt. — sen 
direct & (or) fully guaranteed...... 3,912,000 1,305,000 2,735,000 
Other bills discounted............-.. 2,251,000 , y 10,942,000 
Total bills discounted . nash 6,163,000 3,785,000 13,677,000 
Bills bought in open market.........-.-. 1,801,000 1,797,000 2,054,000 
Sedtvedsbabésodous 6,830,000 6. 7ea BEE sxcestiwne 
U. 8. Government securities 
RRR SESE spy eee 99,496,000} 106,394,000} 166,173,000 
Treasury notes. .................-.| 470,463,000] 464,125,000] 387,464,000 
Certificates and bifls...........-.... 174,359,000] 173,799,000) 226,618,000 
Total U. 8. Government securities.| 744,318,000] 744,318,000] 780,255,000 
Cte EEE. cncocecseeusoesscsescel osceeseeer soceecessce 35,000 
as a eee eee 
Total bills and securities..........-.. 759,112,000} 756,618,000] 796,021,000 
a ee a Ce coe ae 
Due from foreign banks............... 256,000 289,000 1,193,000 
F. R. notes of other banks............ 5,620,000} 4,610,000 5,547,000 
Pt Cin. ss cheeseosonessons 134,346,000] 112,041,000} 128,673,000 
Dt Pt dbosincodésulbodienadoncs 11,882,000 11,882,000 11,449,000 
FETE: SPT EEE INGE 5 31,371,000 29,740,000 30,569,000 
EE. i. cinkinnttbinlidiédadéinadtl 3,305,276,000/3,364,518,000/2,560,311,000 
LAabtitites— 
F. R. notes in actual circulation._..._. 717,475,000} 679,998,000] 663,573,000 
F. R. bank notes in actual circulation net; -...-----.-| -.-.-.---.-.- 35,163,000 
Deposits—Member bank reserve acc’t..|2,018,012 000 2,163, 456, 000 1,473,343,000 
U. 8. Treasurer—General account... 74,617,000 45,012,000 10,202,000 
IR EE et 9,294,000 7,969,000 1,331,000 
ST GI itr mee nctiidbeneh 219,321,000) 228,334,000} 142, 173,000 
, | ET Ea, © 2,321,244,000)2 444,771,000) 1,627,049,000 
Deferred availability items.......... .. 137,571,000) 109,869,000] 108,730,000 
Gantees e066 Ghws « cctcscecececess ettiias 59,386,000 59,389,000 60,269,000 
ee 49,964,000 49,964,000} 45,217,000 
Surplus (Section 13b) ................. 6,578,000 OSE - éheasdaene 
Reserve for contingencies ............. 7,500,000 7,500,000 4, 737, 000 
All other liabilities. ..............-... 5,558,000 6,837,000 15,573,000 
Patek Pes wk nscandaiidies cans 3,305,276,000/3,364,518,000/}2,560,311,000 
Ratio of total reserves to deposit and ee = 
F. R. note liabilities combined......- 77.8% 78.4% 69.2% 
Contingent liability on bills purchased 
ee | lll” mediedb cuits 453,000 
Commitments to make industrial ad- 
CE. civ duabbes cotbiidiiedhoae 8,053,000) B.256.0605 <ccucesse ° 











“Other cash" does not include Federal Reserve notes or a bank's own Fedora 


menante bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devaiued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


ference; the difference itself 
under the provisions of the Gold Reserve Act of 1934. 





having been apprepriated as profit by the Treasury 





Financial Chronicle July 6 1935 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Friday afternoon, July 5, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of “Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 3 1935 


68 






































































































































































































































July 3 1935 |June 26 1935|June 19 1935|June 12 1935|June 5 1935|May 29 1935|May 22 1935) May 15 1935] July 3 1934 
ASSETS $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.S. Treas.x/6,226,221,000/6,126,491,000/6,119,488,000|6,019,475,000| 5,909, 299,000] 5,868,300,000/ 5,820, 788,000/5,791,839,000/4,782,684,000 
Resempsion fund (F. R. notes)......--- 2,881,000} 22,583,000} 21,857,000 1,859,000} 22,248,000 2,249,000} 21,064,000] 20,063,000) 25,231,000 
GED GD Pucncnninaddaboossonscoosonn 216,175,000} 239,614,000] 234,018,000] 233,432,000) 222,982,000) 219.947,000} 232,782,000] 235,981,000) 211,608,000 
Total reserves. .......-------------- 6,465,277 ,000/6,388,688,000|6,375,363,000|6,274,766,000/6,154,529,000/6,110,496,000/6,074,634,000/6,047,883,000/5,019,523,000 
Redemption fund—F. BR. demk notes...--| -.-.---.--]  ----------]  .2--------]  ---------- eacccccecel eccccceccs] cosecoccce| cocccescees 4,187,000 
Bills ted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed. - - - -- 5,384,000 3,591,000 3,681,000 4,434,000 4,690,000 4,914,000 3,388,000 3,531,000 4,579,000 
_pescaneosedotiint 2,987,000 3,546,000 3,200,000 3,300,000 3,393,000 3,372,000 3,370,000 3,124,000| 24,409,000 
Total bills discounted--.....--.-.------ 8,371,000} 7,137,000] 6,881,000} 7,734,000} 8,083,000] 8,286,000] 6,758,000] 6,655,000] 28,988,000 
Bilis bought in open market......-.----- 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 4,705,000 5,317,000 
ustrial advances. --..-.--------------- 27,904,000} 27,518,000} 27,386,000) 27,282,000); 27,022,000) 26,977,000} 26,895,000) 26,546,000) ---------- 
U. 8. Government securities— Bonds - - - - - 292,743,000] 316,865,000) 316,891,000] 316,904,000} 316,852,000} 314,512,000) 335,621,000] 333,542,000) 467,807,000 
Dr Rit. onisibadastebounnneds 1,533, 137,000] 1,510,483 ,000]1,515,436,000)1,512,480,000] 1,552,980,000] 1,561,448,000]1,540,402,000] 1,541,653,000|1,221,884,000 
O06 BER ccocccccccccescs 604.879.000] 602°879,000| '597.914,000| 600,879,000] '560:374.000| 554,304,000] 554,304,000] 555.160,000| 742,099,000 
Total U. 8. Government securities - -|2,430,759,000/2,430,227,000)}2,430, 241 ,000|2,430,263,000) 2,430,206,000|2,430,264,000|2,430,327,000/2,430,355,000| 2,431,790,000 
Se .. ...seecdsnedbddl. Gheduensdde | ccbkebbbtdh jmiidcddhbcal COcueaeHeUl soncceéueel aececeeoeds ascatacesds sanecseets 512,000 
ee ee ff), i, en nn nnn Me) a i ns nnn Me 
Total bills and securities........-.--- 2,471,721,000|2,469,572,000|2,469,231,000|2,469,985,000|2,470,011,000|2,470,227,000|2,468,680,000/2,468,261,000|2,466,607,000 
NR Seek lineal odittciekdl “141i 551k eiebebeeesl erccgnensel sessment ‘sshimebiadll commited aimanesheel. pees 
Due from foreign banks-.--.-~------------ 636 ,000 711,000 678,000 694,000 700,000 700,000 698,000 694, 3,129,000 
Federal notes of other banks...-| 17,940,000] 16,853,000} 17,312,000} 18,020,000} 15,888,000; 15,743,000} 16,820,000} 16,506,000} 15,585,000 
Uneollected items. .......-.-.--.------- 527,436,000} 468,964,000] 563,315,000] 523,601,000} 499,881,000] 455,926,000} 478,931,000} 582,111,000) 478,866,000 
Bank pre s wansibadossebataneaonud 49,839,000} 49,826,000] 49,822,000] 49,814,000} 49,711,000} 49,701,000} 49,701,000} 49,690, 52,682,000 
All other assets. -........-------------- 44,652,000} 42,531,000] 42,098,000} 49,592,000} 47,620,000) 47,086,000 ,942, 44,.077.000| 47,277,000 
Total assets. .....------------------ 9,577,501,000}9,437, 145,000|9,517,819,000|9-386,472,000]9,238,340,000/9,149,879,000/9, 134,406,000/9,209,222,000/8,087,856,000 
LIABILITIES . 
F. R. notes in actual circulation. - - ...-- 3,299,860,000/3,197,898,000/3, 188,278,000|3,178,446,000/3,182,049,600/3,171,650,000/3, 148,543,000/3,154,374,000/3,121,703,000 
F. R. dank notes in actual circulation .... ee ee) eee ee Ee ee lee ee kee) ee ee eee ee 44,852,000 
Deposite—Member banks’ reserve account| 4,899,723 ,000/5,029,492,000/4,995,666,000/5,049, 181,000/4,914,241 ,000/4, $36, 596,000/4,821,304,000/4,822,322,000|3,745,739,000 
U. 8. Treasurer—General account... -- 1,686,000} 80,301,000] '126,035,000| 65,780,000] " 95,442°000] ' 74,472,000] 37,317,000] 34,693,000] 152,150,000 
Foreign banks. .......-------------- 25,700,000} 24,101,000} 27,564,000} 20,741,000} 21,996,000) 47,345,000} 22,376,000} 18,733,000 4,530,000 
Other deposits . ......--------------- 286,484,000} 281,499,000} 273,778, 000} 193,407,000] 174,468,000] 215,021.000| 262,888,000] 248,418,000| 227,241,000 
Total deposits. .......------------ 5,393,593,000/5,415,393,000|5,423,043,000 15,329, 109,000 pprepinegeT pease 5,143,885,000/ 5, 124, 166,000] 4,129,660,000 
availability items. .-.-.-..-..----- 531,850,000! 467,642,000] 551,087,000| 521,872,000] 496,046,000] 460,029,000] 488,889,000! 577,946,000) 460,997,000 
Capital paid in..-.....--.------------- 146,570,000] 146,584,000} 146,594,0004 146,622,000] 146,628,000] 146,654,000] 146,649,000] 146,660,000) 147,121,000 
Surplus (Section 7) . ....--------------- 144,893,000] 144,893,000] 144,893,000] 144,893,000} 144,893,000] 144,893,000} 144,893,000} 144,893,000] 138,383,000 
Surplus (Section 13-B) ..-.------------- 20,870,000} 20,482,000} 20,482,000] 20,482,000) 20,065,000) ,065, 19,939,000} 19,939,000} ---------- 
Reserve for contingencies _........------ 30,777,000} 30,778,000] 30,778,000} 30,776,000} 30,781,000] 30,782,000] 30,777,000} 30,810,000) 22,540,000 
occ cccccccccccccoces 9,088,000} 13,475,000] 12,664,000] 14,272,000} 11,731,000] 12,372,000} 10,831,000) 10,434,000} 22,600,000 
Total Mabilities . ....---------------- 9,577,501,000]9,437,145,000]9,517,819,000|9.386,472,000|9,238,340,000/9, 149,879,000) 9, 134,406,000/9,209,222,000/8,087,856,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. - - - - - - - 74.4% 74.2% 74.0% 73.83% 73.4% 73.3% 73.3% 73.1% 69.2% 
Contingent liability on bills purchased for 
i a esse . cosesencoss  ascossbssil sbussbeosd] .Gucocseere| esencocncsl ebstancen 2,000 16,000 1,450,000 
Commitments to make industrial advances}; 20,844,000) 20,579.000] 20,404,000) 20,008,000) 19,688,000) 19,425,000! 18,640,000} 18,515,000] ---------- 
Maturity Distribution of Bilis and ° 
Short-term Securtttes— $ $ q $ $ 
1-15 days bills discounted..-...-.....--.- 6,401,000} 5,070,000 5,180,000] 6,419,000; 6,675,000] 6,176,000) 5,107,000 5,008,000, 20,630,000 
16-30 days bills discounted-.......-...- 255,000 12,000 158,000 92,000 97,000 1,000 851,000 168,000 2,003,000 
31-60 days bills discounted_-......-.-.-.-- 638,000 110,000 290,000 3,000 317,000 398,000 245,000 938,000 1,550,000 
61-90 days bills discounted-_--......-.-.-- 871,000 1,294,000 1,059,000 592,000} 644,000 ,000 318,000 319,000 4,544,000 
Over 90 days bills discounted. -.-.-....-..-.- ,000 251,000 ‘000| 228,000 250,000 242,000 237,000 222.000 261,000 
Total bills jiscounted-...---.-------- 8,871,000} 7,137,000 6,881,000 7,734,000} 8,083,000} 8,286,000} 6,758,000 6,655,000} 28,988,000 
1-15 days bi ls bought in open market. -- ,000 870,000 1,777,000 1,998,000} 1,121,000 959,000 502,000 282,000 520,000 
1 days biils bought in open market. - - 495,000 607 ,000 57,000 ,000 ,648,000 1,997,000 583,000 420,000 2,675,000 
31-60 days bills bought in open market. -- 960,000 714,000 762,000 671,000 1,197,000 1,390, 544,000 1,009,000 767,000 
61-00 days bills bought in open market- - - 2,326,000 2,499,000 1,327,000 1,199,000 ,000 354, 3,071,000 2,994,000 1,355,000 
SE: EE ee Tee. Free se BR Re pe: Feat, Represent 
Total bills bough in open market. ---_. 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 4,705,000 5,317,000 
1-15 days industrial advances........_- 1,207,000 1,203,000 1,387,000 1,317,000 1,256,000 1,251,000 1,407,000 1,243,000] ---------- 
16-30 days industrial advances. .......-_- ,000 183,000 41,000 3,000 224,000 ,000 07,000 304,000] ---.-...-. 
31-60 days industrial advances.........- 227,000 305,000 266,000 299,000 320,000 ,000 339,000 356,000} -----.---- 
61-00 days industrial advances-_--.......- 791,000 525,000 557,000 460,000 349,000 318,000 236,000 252,000} ---------- 
Over 90 days industrial advances--___-_-- 25,479,000} 25,302,000] 25,035,000} 25,043,000} 24,873,000] 24,894,000} 24,806,000} 24,391,000) ------.-.-- 
Total industrial advances... -.-...-- 27,904,000] 27,518,000] 27,386,000] 27,282,000} 27,022,000] 26,977,000} 26,895,000] 26,546,000} ---.-.-.-- 
1-15 days U.S. Government securities..| 46,050,000} 66,160,000} 63,810,000] 115,365,000] 137,442,000} 41,103,000} 40,903,000} 40,257,000} 33,225,000 
16-38 days U.S. Government securities..| 44,853,000} 51,055,000} 45,550,000| 66,160,000} 63,810,000} 146,435,000} 147,351,000] 41,103,000} 16,999,000 
31-60 days U.S. Government securities__| 82,679,000} 83,637,000] 94,617,000] 170,306,000] 186,005,000] 120,495,000] 113,297,000] 221,534,000} 100,259,000 
61-90 days U. S. Government securities__| 52,393,000} 52,033,000] 57,190,000] 72,484,000] 82,679,000} 179,894,000} 190,874,000] 189,680,000] 102,222,000 
Over 90 days U. S. Government securities_|2,204,784,000]2, 177,342,000 2,169,074,000 2,005,948,000] 1,960,290,000} 1,942,337,000] 1,937,902,000|1,937,781,000| 459,394,000 
Total U. 8. Government securities _ ___- 2,430,759,000|2,430,227,000]2, 430,241 ,000|2.430,263,000|2,430,206,000]2,430,264,000]2,430,327,000 2,430,355,000| 742,099,000 
EEE EE Se UIRRe! Fen ee eee i ES Cee ie Se ore en 477,000 
ee Rear: ss Fein aga MEK oe Se Gogenie Bint | beepeeieie § TRA namie Siem hci 
— EY a: TC Meme FIER Kah Cotte Brice Si eRe epee eeNmagat i 35,000 
SR es eo ee Eee Farr Sake Biarrtictors ces Siar cps, NRT Ga a ge a 
iT SEER Ske Tes EE ae OE Matar id: Bae Beets Biers ora 
EE EE GE POE LE SORA FES BASE hse ZIG: Grose sie Beek eake 512,000 
Pederal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent--_- _/3,537,646,000|3,478,268,000|3,465,678,000|3,459,394,00013,451,338,000/3,429,322,000/ 3,425,006,000/3,420,316,000|3,376,193,000 
Held by Federal Reserve Bank...._..__. 237,786,000} 280,370,000] 277,400,000] 280,948,000} 269,289,000} 257,672,000) 276,463,000] 265,942,000] 254,490,000 
In actual circulation. -------...-.---. 3,299,860,000]3,197,898,000|3, 188,278 ,000|3,178,446,000|3,182,049,000|3,171,650,000|3, 148,543,000|3, 154,374,000/3,121,703,000 
Collateral Heid by Agent as Securtty for = 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_/3, 392,839,000/3,277,639,000|3,284,139,000|3,299,639,000|3,288,479,000|3,271,979,000|3,282,979,000/3,288,479,000|3,093,656,000 
pg wl — oa 6,880,000} 5,618,000] | 5,371,000] 6,212,000] | 6,524,000] _ 6.741, 5,212,000] | 5,091,000] 18,071,000 
U.S. Government securities-----.....-. 165,000,000} 233,000,000] 225,100,000} 225,000,000} 225,500,000} 236,900,000) 224,500,000} 226,500,000) 305,000,000 
Total collateral. ...--.-------------. 3,564,719,000'3,516,257,000'3,514,610,000 '3,521,851,000|3,520,503,00013,515,620,000'3,512.691,000!3,520,070,000!3,416,727,000 






































** Otner cash"’ does not include Federal Reserve notes. 


«x These are certificates given by the U. S. Treasury for 
on Jan. 31 1934, these certificates being worth less o> the A. J 


provisions of the Gold Reserve Act of 1934. 


a Revised figures. 
gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
of the difference, the difference itself having been appropriated as profit by the Treasury under the 
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Two Cuphers (@0) Omtsted 
Federai Reserve Bank of — Totai Boston | New York | Phtia. | Cleseiand|Richmond| Ailanta | Chtcage | St. Lows | Minneap.|Kan. City| Dalias | San Fran. 
$ $ $ 7 $ 8 $ $ $ $ $ $ $ 
6,226,221,0)434,793,0|2,297,885,0\ 295,957 ,0|424,504,0/ 195,414,0] 153,620,0) 1,409, 553,0)199, 110.0] 137, 703,0/ 204, 102,0/ 106,334,0/367,246,0 
22,881,0| 3,797.0 1,107.0} 1,872.0} 1,808.0) 2,252.0) 3,564.0 2,007,0 0,0 527.0 696,0 10,0} 3,771 ‘0 
216,175,0| 17,858,0| 63,697,0 28/5520] 8,147,0} 8,978.0] 9,312.0} 24.728.0] 10.613 ‘| 13,174,0} 11,058,0} 7,524,0) 12,534, 0 
6,465,277,0|456,448,0/2,362,689,0/326,381,0 src watts 166 ,496,0/ 1,436,288 ,0/210,893,0) 151,404,0/215,856,0) 114, 168,0/383,551,0 
See. by U. S. Govt. obligations 
direet & (or) fuily guaranteed 5,384.0 624,0 3,912.0 230,0 180,0 171,0 OF Rea 4,0 SRA weiss 49,0 150,0 
Other bills discounted......_. 2,987.0 155.0 2,251,0 83, ’ 35,0 See with ecintcndl 21,0 81,0 259,0 45, 
peoues 8,371.0 779.0 6,163,0 313,0 210,0 206,0 Gee ite 4,0 74,0 81,0 308,0 195,0 
Bills boucht In open market. ... 4,687.0 345.0 1,801.0 475.0 445.0 174,0 169,0 557,0 80,0 64,0 127,0 122,0 328,0 
Industrial advances... .......... ,904,0} 2,282.0 6,830,0| 3,633,0} 1,557,0) 4,448,0}] 1,078,0 1,925,0}  482,0} 2,034,0} 1,142,0) 1,827,0 666,0 
IE el 292,743,0| 17,420,0| 99,496,0| 20,160,0| 23,227,0] 12,435,0] 10,048,0] 34,341,0] 11,474,0] 14,310,0] 12,048,0| 16,549,0] 21,235,0 
Treasury notes .............. 1,533, 137,0|100,152,0]} 470,463,0/112,574,0)139,097,0) 74,463,0] 60,123,0] 228,688,0) 69,211,0] 43,928,0] 68,047,0| 39,220,0/127,171 0 
Certifieates and bills. ........ 604,879,0| 40,106,0| 174,359,0| 44,386,0] 55,701,0] 29,818,0] 24,068,0| 97,660,0] 27,.515.0| 17,386,0] 27,249, ‘0] 15,7060] 50, '925,0 
Total U. 8. Govt. securities. |2,430,759,0|157,678,0| 744,318,0 177,120,0]218,025,0|116,716,0| 94,239,0| 360,689 ,0]108,200,0 75,624,0) 107,344,0| 71,475,0]199,331,0 
Total bille and securities....__ 2,471,721,0,161,084,0| 759,112,0)181,541,0/220,237,0| 121,544,0] 95,524,0 363,171,0}108,766,0| 77,796,0)108,694,0) 73,732,0}200,520,0 
Due from foreign banks.... ... 636 al 48,0 256,0 65,0 60 . 23,0 23.0 77,0 3,0 3,0 17,0 17,0 44,0 
Feds Res. notes of other banks...| 17,940,0 358, 5,620,0 413.0} 1,288.0; 1,413.0 808,0 2,342.0} 1,286.0; 1,236.0 814,0 231.0} 2,131,0 
Unéollected items. ............. 527,436.0| 57,836,0| 134.346.0| 45,778,0| 48,853,0] 46,248.0] 15,719.0| 67.745.0 22,084,0} 15,745,0] 29,808,0} 18,121,0} 25,153 0 
Bank premises... .............. 49.839.0 3.168.0| 11.882.0| 4,635.0] 6,629,0] 3,028.0] 2,328.0 4.958.0| 2,628.0] 1.580.0| 3,449. 1,635, ,869, 
All other resources. ............ 44,652,0 556.0] 31.371.0| 4,391.0! 2,310.0] 1,215.0] 1,655.0 702,0 246,0 517.0 328,0 864,0! 497,0 
Total resources.............. 9,577,501,0/679,498,0 3,305,276,0/563,204,0 713,836,0/380,115,0/282,553,0] 1,875, 283,0)/345,906,0/248,281,0| 358,966,0/208,818,0/615,765,0 
LIABILITIES 
F. R. aotes in actual circulation. |3,299,860,0/284,444,0| 717,475,0/242,295,0 319,456.0] 152,835,0|128,620,0] 803,822,0)141,457,0]102,348,0/123,018,0] 53,639,0/230,451,0 
Deposits 
Member bank reserve account. /|4,899,723,0/304,993,0/2,018,012,0/225,419,0 298,997,0] 154,867,0|110,669,0] 920,243,0/156,842,0]112,111,0| 187,207,0|119,540,0/290,823,0 
U. 8S. Treasurer—Gen. acct..| 181,686,0); 2,403.0 4,617,0| 5,425,0| 8,636,0| 5,323.0) 9,379,0| 30,729,0| 4,571,0 468, ,132,0| 2,895,0) 27,108,0 
AG Gaara 25,700,0} 1,869.0 9,294.0! 2,570,0| 2,467,0 961,0 35,0 3,012,0 779,0 623,0 8,0 675,0| 1,817,0 
Other deposits. ............. 286,484,0} 4,011.0) 219,321,0} 10,837,0) 4,280.0} 6,672,0) 4,074,0 2,293,0) 9,455 0} 6,605,0 971,0} 1,541,0} 16,424,0 
Total deposits............. 5,393,593,0|/313,276,0/2,321,244,0/244,251,0,314,380,0/ 167,823,0)125,057,0] 956,277,0 171,647,0] 121,807,0/| 197,008,0| 124,651,0/326,172,0 
availability items ...... 531,850,0| 57,209,0| 137,571,0] 42,898,0] 48,278,0] 44,737,0| 15,370,0) 72,547,0) 22,384,0| 15,236,0] 29,564,0) 20,231,0) 25,825,0 
Capital paid in. ............... 146,570,0| 10,754,0|  59,386,0] 15,126,0] 13,112,0} 5,031,0} 4,445.0] 12,784,0) 3.993,0] 3,127.0) 4,036.0] 4,019,0] 10,757,0 
Surplus (Section 7)...........- 144,893,0| 9,902.0} 49,964,0} 13,470,0| 14,371,0| 5,186.0) 5,540.0} 21,350,0) 4,655.0] 3,420.0} 3,613,0| 3,777,0| 9,645,0 
Surplus (Section 13-b)._._._..-.. 20,870,0| 2,165.0 6,578,0| 2,098,0} 1,007.0} 2,918,0 754,0 1,391,0 7,0} 1,003,0 775,0 "939.0 "695.0 
Reserve for contingencies__....- 30,777,0| 1,648,0 ,500,0} 2,996,0| 3,000.0] 1,416,0} 2,602.0 5,325,0 891,0} 1,171,0 826.0! 1,363.0] 2,039,0 
All other liabilities. ............ 9,088,0 100,0 5,558,0] 0,0 ,0 169,0 165,0 1,787,0 332,0 169,0 126,0 99,0 181,0 
Total labilities.............. 9,577,501,0/679, 498,0|3,305,276,0|563,204,0/7 13,836,0/380, 115,0|282,553,0] 1,875, 283,0|345,906,0/248,281,0/358, 966,0|208,818,0/615,765,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined-.-._- 74.4 76.4 77.8) 67.1 68.5 64.4 65.6 81.6 67.4 67.5 67.4 64.0 67.7 
Contingent liability on bilis pur- 
rr ee 2 lhl Cf sed | 66éenr ‘keene abides eddakel’ abhi “Adesso wee wicoee “beekea seats 
Committments to meke industrial 
Dl. édmbnansenedee- bes 20,844,0} 2,879.0 8,053,0] 836,0| 1,493,0} 1,728,0 671,0 514,0} 1,787,0 151,0 243,0) 448,0} 2,041,0 
* Other Cash” does not inctude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 2 
Twe Ciphers (00) Omttied 
Federai Reserse Agent ai— Taal Beston | New York | Phtla. | Cleseiand|Richmend| Allania | Chicage | St. Lowts | Minneap.|Kan. City| Dallas |SanFran. 
Federa) Reserve netes: $ $ $ $ $ $ & x 7 $ x $ x 
Issued to F.R.Bk.by F.R.Agt_|3,537,646,0/298,062,0) 805,711,0)253,498,0|331,421,0/161,532,0 grey: 834, 121,0|145,728,0]107,261,0|129,288,0| 60,296,0)266,862,0 
Heid by Fed'i Reserve Bank...| 237,786,0| 13,618,0) 88,236,0| 11,203,0] 11,965,0| 8,697.0) 15,246,0| 30,299,0| 4,271,0 4,913,0} 6,270,0| 6,657,0| 36,411,0 
aetual circulation... .-- 3,299,860,0/284,444,0| 717,475,0/242,295,0/319,456,0) 152,835,0/128,620,0 803,822,0]141,457,0 102,348,0/123,018,0| 53,639,0/230,451,0 
Comatenns held by Agent as 
curity for notes issued to o bis: 
Gold certifieates on hand 
due from U. 8. Treasury... ~/|3,392,839,0/301,617,0| 808,706,0|/224,000,0|302,715,0/)137,000,0)112,685,0| 837,546,0)138, ose ,0} 103, 000, 0/}130,000,0| 60,675,0|236,263,6 
Etaibte pa EP saa 6,880,0 779, 4,689,0 313, 210, 206,0 Ey. ete meee 4,0 4,0 79, 308, 180,0 
. Government securities..| 165,000,0}  ......| -....._- 30,000,0|} 30,000,0) 25,000,0} 33,000,0) -...-... 8,000,0} 5, 000; 7 eee | teak 32,000,0 
Tota) collateral_.........-- 3,564,719,01302,396,0| 813,395,0/254,313,01332,925,0) 162,206,0 145,723,0} 837 ,546,0|146,636,0| 108 ,074,0/132,079,0 60,983,0}268,443, 





























Weekly Return for 


are always a week behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


The comment of the Reserve Board upon the figures fos 


the latest week appears in our department of “Current Events and Discus sions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JUNE 26 1935 
(In Millions of Dollars) 









































Feceral Reserve Distria— Total Bostos |New York| Phila. | Cleveland|Richmend| Atlanta | Chicago | St. Lowts |Minneap.|Kan. Cily| Dallas |SanFran. 
Loans and investments—total....-- -} 18,663} 1,173} 8,626] 1,094) 1,227 351 345} 2,011 540 347 592 4211 1,936 
Loans on securities—total_-. ~~. ---.--- 3,061 192 1,837 186 164 49 46 230 59 33 46 41 178 
To brokers and dealers: 
ee SY i 883 7 859 a §$stemedi: geemsal deni Pr Ee ye Bee AAR ear ore 
Outside New York._....------- 166 30 62 11 6 1 3 28} 5 2 3| 1 14 
ti oe el i, et ae 2,012 155 916 160 158 48 43 201 54 31 42 40 164 
Acceptanres and comm’! naper bought 317 38 155 25 3 7 3 30 9 6 20 2 19 
J oans on real estate...._....-.----- J 961 89 243 71 73 16 12 31 37 6 13 25 345 
I 3,205 272 1,341 177 149 77 123 316 103 101 113 109 324 
U. 8. Government direct obligations. 7,407 385 3,521 288 619 123 92 1,006 204 139 238 163 §29 
Obligs. fully guar. by U. 8. Govt--.- 841 15 354 73 31 24 20 92 39 17 43 39 04 
EAE ES! CPOE: 2,871 182 1,175 274 188 55 49 306 89 45 119 42 347 
Reserve with Federai Reserve banks - - 3,875 230 1,955 167 154 60 31 749 106 77 116 68 162 
I a ee 302 90 59 13 22 12 7 47 y 5 12 Y 17 
Net demand deposits. ......-..-..---- 15,423 1,003 8,045 837 771 242 210 1,963 424 285 533 323 787 
, i i ER I 4,427 310 955 276 461 139 133 619 168 122 156 123 965 
Gevernment depovits.......--.------ 674 47 351 42 30 7 20 30 14 2 15 28 58 
nti ae nanaeneagne 199 
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Financial Chronicle 


July 6 1935 





























ros ginanrtal United States Treasury Bills—Friday, July 5 
P . gtd ° { Rates quoted are for discount at purchase. 
Gommerti@! Chronirle oo 7 pre 
roman Teas eee eed a eee cd es 
4 4 ln DA oll OE lO ———— ff SooCe + OS SEV ec meee -<«- 0.20 ececce 
Terms of Subscription—Payable in Advance July 24 1935---2-2-- 0.16% | =22-- Jan. $ 1936-------- oe Fees 
Including Postage— 12 Mos. 6 Mos <#Uly 61 1960........ . eecce - 18 1936....... -| 0.20% | ..... 
United States, US. Possessions and Territories........ $15.00 $9.00 oa R ooo cocccece ert i eccce _. | Weaeua 0.20% | «nce 
In Dominion of Canada...........------------------ 16.50 9.75 ug. escapee Oba w---- men 29 1936........ 0.20% | -.<.- 
South and Central America, Spain, Mexico and Cuba... 18.50 10.75 — erences 018% oo--- - § 1936........ 0.20% | --.-- 
Great Britain, Continental Europe (except Spain), Asia, 20.00 11.80 ug. 4 eememien 0:18% osyee Feb. a oes aa et eves 
Pe tal owing publications are's manana “) ‘Rept. 11 1935.------- 0:15% | 22... ||Peb. 26 198622227777) 920% | 72277 
The following publications are a Sept. 18 1935 0.15% + al = . a 
COMPENDIUMS—~ MONTHLY PUBLICATIONS — Sept. 25 1935......--| 0.15% | ..--. ||Mar.11 1936......_- 0.20% | ..... 
Pusuic Utititry—(semi-annually) BANK AND QUOTATION RECORD Nov. 27 1935........| 0.20% | ..... |\Mar. 18 1936..... ~~ 0.20  ¢ Bena. 
Rattway & InpvustTeiai—(four a year MONTHLY EarRnines RecorpD ‘~ { cama: 0.20% | -.-~~ |lMar. 25 1936... -- ~~ en cee 
STATE AND MuNICIPAL—(semi-ann.) Dec. 11 1935........ 0.20% | ..... ||Apr. 11936.....-.. 0.20% | _.... 
The subscription price of the Bank and Quotation Record, the State and Dec. 18 1935....---- 0.20% MA ok ke IRN inert 7 core - 
Munici Compendium and the Railway and Industrial Compendium 
is $10.00 per year each. The price of the Public Utility Compendium is 
Karnings Record is $6.00 Quotations for United States Treasury Certificates of 


per year. 


50 per year and the price of the Monthly 
Foreign postage extra 


Terms of Advertising 


Transient display matter per agate line 
Contract and Oard rateB. << ccccccccccccoc ccc ccccccccccccces 








Indebtedness, &c.—Friday, July 5 
Figures after decimal point represent one or more 32ds of 
a point. 






































Oxuicaco Orrice—lIn charge of Fred. H. Gray, Western Representative. 
208 South La Salle Strect, Telephone State 0613. 

Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. Int. Int. | 
WILLIAM B. DANA COMPANY, Publishers, etna Rate | Die | Ashes M aturtty Rate | Bid | Asked 
William Street, Corner Spruce, New York. June 15 1936...| 14%] 101.4 | 101.6 ||/Deoe. 15 1936...) 23%} 103.31! 104.1 
June 15 1940...] 114%] 100.25] 100.27||Apr. 15 1936...| 2% %| 102.17] 102.19 
— nee Sept. 15 1936___| 134%] 101.25] 101.27||June 15 1938_.-| 2% %| 106.3 | 106.5 
United States Government Securities on the New fre. it 100 el oe tsl 100 sltaee, 1e teag-7-| 322 | 194-20) 104.22 
York Stock Exchange—Below we furnish a daily record june 15 1939--- 254%] 103.19] 103:21||Mar. 18 1988-.-| 8% | 106.10] 106-12 
of the transactions in Liberty Loan, Home Owners’ Loan, oost. 18 108... 242 105.4 | 105.6 |/Aug. 1 1936. .- 4 % 103.18] 103.20 
Federal Farm Mortgage Corporation’s bonds and Treasury jen’ '? igas.77! 6241 ios iil los dalle” 1887---| 324%] 106.7 | 106.9 


certificates on the New York Stock Exchange: 
Quotations after decimal point represent one or more 32nds 

















The Week on the New York Stock Market—/For review 






























































a point. ba 
of a por of New York Stock market, see editorial pages. 
Datly Record of U. 8. Bond PricesJune 29) July 1 | July 2 | July 3| July 4| July § TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
Fourth Liberty Loan High 101.26; 101.28} 101.25; 101.24 101.23 ae ne SNe SEAaee 
4 % bonds of 1088-38...| Low. 101.26) 101.25) 101.24) 101.24 101.23 
ourth 4s) Close 101.26| 101.27| 101.25] 101.24 101.23 Stocks, Ratiroad State, | Untied Total 
Treas sri cma High 116 30 ms 116 30 117 1” 117 2 July 8 1935 “Toe” “a Dovenmalenas Bonds Sales 
u , sece . . d 
4a 1947-52. eececocese Low. 116.30 -.---}| 116.28] 117.1 117 
Close 116.30 wooe) 116.28] 117.1 117 Saturday ...... 252,980} $3,639,000 $704,000 $233,000} $4,576,000 
Total sales in $1,000 untis._. I — 7 5 Monday ....... 683,670 7,098,000 1,284,000 1,246,000 9,628,000 
High 112.2 | 102. 112 112 112 Tuesday hoosedé 1,198,890 8,782,000 1,431,000 827,000} 11,040,000 
 /. | are Low. 112.2 | 111.30) 111.31) 111.29) 111.29) 111.29 Wednesday ---- 450} 7,612,000 1,149,000 1,312,000} 10,073,000 
Close 112.2 | 102 111.31} 112 111.29 Thursday -...-- HOLI|DA HOLIIDA 
Total sales in $1,000 wenden a 92 ns a oe ee 5 Friday ......-- 880,730] 7,847,000 1,420,000] 913,000] 10,180,000 
4e-3i{s, 1943-45....-- {low. 106.31 308.18 106.17 106.18 1°6.19 ee 3,736,7201 $34,978,000! $5,988,000! $4,531,000! $45,497,000 
° ° ° . ] ‘ 
Total sales in $1,000 untis. _ . 33 21 23 s 
High 110.13/ 110.10] ----| 110.14 Eat n\n wun Sune ones Jan. 1 to July 5 
3308, 1946-56.........- Low. 110.13; 110.10 aneol Bae abe ape 
110.13} 110.10} ----| 110.14 wees pensontince —_— | — 6h 
Total sales in $1,000 untis. _ . . cece 479 aeeees 
High 107.19] 107.19] 107.16| 107.20 107.36 StCKS—No. of shares.) 3,736,720] 3,044,250) *128,332,122) 213,141,022 
3s, 1943-47. *neneeenaeee Low. 107.19 107.18 107.16 107.20 107.20 Government a Oa $4,531,000 $9,471,900 $424,962,000 $327,397,200 
Close 107.19) 107.19! 107.16) 107.20 107.20 Ss 
Tesad cates én $1,000 wntie ‘° sa ; - State and foreign - --_- 5,988,000] 9,378,500 199,671,000} 361,007,000 
, High 103.28| 103.28] 103.28] 103.30 103.30 ad & industrial_.| 34,978,000} 31,936,000{ 1,091,240,000] 1,365,826,000 
S. 1961-66. ..-..------ see. 102-1 ien'ael 108 Sr] 168 Be 103.28  _Total.------------ $45,497,000! $50,786,400! $1,715,873,000! $2,054,230,200 
Total sales in $1,000 untis... . 83 19 134 41 * Correction. The volume of trading for Friday June 28 was incorrectly reported. 
High 103.25) 103.25} 103.24) 103.25 103.26 The figures should have been 757,410 shares instead of 755,630. This difference of 
Be, 1946-48. ..........- Low. a ie a a oo ae ys 168.38 1,780 shares has been added to the total. 
Close , ' 103. 
pn meelaampammee wv nigh 108 18] 108.17| 108.13 108.17 4 
g ; , 17 108.16 CURRENT NOT 
Bs, 1940-43.......... Low. ay ro ig 108.13) 108.15 108.16 oO sCES 
Close 108.18} 108.17} 108.13) 108.17 08.1 
Total sales in $1,000 untis_ __ 6 g a — Burton, Cluett & Dana, members of the New_York Stock Exchange, 
soso. 1941-08 {tow e.38 ro oo -35 9° gr Modal’ fave opened @ Philadelphia office under the management of William F. 
ae in aca Close 108.19] 108.19] 108.20] 108.18} HOLI-| ~~~" aw Jr. 
Total sales in $1,000 untis._ 3 3| DAY pes _—-Clifford & Co., members New York Stock Exchange, announce that 
830, 1946-49 —_ ag sy: +o ye +7 006.2 Roger Lasley has been admitted to their firm as a general partner. 
et a Close 105.1 | 105.3 | 104.31] 105.2 105.1 Chas. E. Quincey & Co., 24 Broad St., New York, have prepared Jan 
Total sales in $1,000 wenisk eke all tas - sin B. ‘ne : - ai analysis of the tender method of distributing government bonds. 
Biis, 1949-52_.._..____. Low. 104.30! 104.26] 104.22) 104 26 roy —The Current Review of Estabrook & Co. contains a discussion of the 
ye Close eee 104.26] 104.25] 104.26 104.25 Administration’s Tax Program in the light of the investor. 
Totai s nm $1,000 untis___ & 
‘High 108.20 98th on Th ; of 14 ‘ on t1 —George S. Armstrong & Co., Inc., industrial engineers and financial 
Geb CeO R eo dinscdesccts Low. 108.18! 108.19! 108.17! 108.19 108.19 Consultants, have moved to 52 Wall St., this city. 
Total sales tn $1,000 Pm ass ee re eat 1 te 108.31 —Homer & Co., Inc., 40 Exchange Place, New York, has prepared a 
High 106.15| 106.14] 106.11) 106.13 106.14 special circular on high-grade railroad bonds. 
848, 1944-46. -........ tobe et sete: a. se gts 106.12 —Bristol & Willett, 115 Broadway, New York, are distributing the July 
Total sales in $1,000 untis.__ ce ® 32 "6 ae ssue of their ‘‘Over-the-Counter Review.”’ 
High 101.21} 101.20} 101.19} 101.21 101.23 
2%s, 1955-60__........ Iron 101.20} 101.18} 101.17) 101.19 101.21 = 
Total sales tn $1,000 — a we a a 101-33 FOOTNOTES FOR NEW YORK STOCK PAGES 
Federal Farm Mortgage (High 103.26) 103.24] 103.20) 103.24 103.28 * Bid and asked prices, no sales on this day. 
8, 1944-64......___. Low. 103.26] 103.22] 103.20] 103.20 103.26 t Companies reported in receivership. 
(Close 103.26] 103.24] 103.20] 103.24 103.28 a Deferred delivery. 
Total sales in $1,000 untis. __ 1 10 4 28 = New stock. 
Federal Farm Mortgage (High 102.7 | 102.4 | 102.4 | 102.5 102.9 r Cash sale. 
E> BP Ele cnemesencce Low. 102.7 | 102.3 | 102.2 | 102.4 102.7 z Ex-dividend. 
Close 102.7 | 102.4 | 102.3 | 102.4 102.9 y Ex-rights. 
Total sales in $1,000 untts___ 1 100 84 7 % Adjusted for 25% stock dividend paid Oct. 1 1934. 
Federal Farm Mortgage (High 102.11) 1062.9 | 102.8 | 102.9 102.11 % Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
Sy BE» sanentbnen Low. 102.10} 102.9 | 102.8 | 102.8 102.11 “ Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
Close 102.11| 102.9 | 102.8 | 102.9 102.11 3 Listed Aug. 24 1933; replaced no par stock share for share. 
Total sales in $1,000 untis.__ 3 10 14 7 "97 % Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
Federal Farm Mortg@age (High 101.5 | 101.5 | 101.2 | 101.4 101.5 1 old no par share. 
Se) Mann consenmecce Low. 101.5 | 101.3 | 101.2 | 101.2 101.5 37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
Tot sate $1,000 woes 18%, HR) 1012, ois) | Tos, se Aaland Tt taoee mock cigs Dua Dect gp 16s 
salesin $1, untis.__ f us : : 
Home Owners’ Loan High 102.3 | 102.3 | 102 ‘| 102.4. 102 6 “ Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
3s, series A, 1952_..___- Low. 102.2 | 102 101.30} 102 102.3 *' Listed April 4 1934; replaced no par stock share for share. 
Close 102.3 | 102.2 | 102 102.4 102.3 * Adjusted for 25% stock dividend paid June 1 1934. 
tina Geers tase” “TRIE 100.081 100.55 100.18] 10033] | sos'dh ea aaa eos Romie tains eae oy | M08 wu 
2%s8, series B, 1949..._. a seayr egy 100.14 100.16 100.22 ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Total soles in $1,000 untas = .17} 100.18) 100.22 100.22 2 New York Curb "3 Cleveland Stock 2 Richmond Stock 
’ _— é 114 106 199 48 * New York Produce ** Colorado Springs Stock ™ St. Louis Stock 














~ Note—The above table includes 


only 


sales of coupon 


23 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 


8s Denver Stock 
® Detroit Stock 
1? Los Angeles Stock 


* New York Rea) Estate 
* Baltimore Stock 
* Boston Stock 





bonds. Transactions in registered bonds were: ? Buftalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
2 ath 4\s, 1933-88. - TENSE ofS Dinh iy lah ee 101.21 to 101.21 ® California Stock ** Minneapolis-St. Paul 2 Seattle Stock 
| enpand rh EER RE el NE ee aS Seale ania 116.26 to 116.26 * Chicago Stock 2? New Orlean ¢ Stock % Spokane Stock 
i ee 106.15 to 106.15 % Chicago Board of Trade * Philadelphia Stock " Washington (D.C.) Bore 


I 106.11 to 106.11 t' Chicago Curb 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
ae Altogether Nine eo One 





NOTICE—Cash and 
deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day 


sales in computing the range for 
Amy No account is taken of such 




























































































































HIGH AND LOW SAL = 
——_ — E PRICES—PER SHARE, NOT PER CENT — STOCKS Range S-nce Jan. 1 Pa 4 . 
wreey onday Tuesday | Wednesda a NEW YORE 8TOC 30 
y| Thur K Ow Basts 
ry i ee he ~ ed ee oe a EXCHANGE of 100-sbare Lote || J a 
ij $% per share | $ per share | $ sh Loweet Htohest Low |e Htea 
! arn 352 raAle 36 *34le roy hte oe. $ per share Ford -~y Shares a Par| 3 per share | $ per share |\$ per sh) $ : 
2 113 |*11 2 90 | -<---- braham & Stra 8 ohar 
Hl 6 *53l, 54 534 53le aa >t *112) 113!2 11319 1131 20 ." US..-.-.- we oe 32 Apr 3| 37igMay 16); 30 36. 43 
H] 6% 612] 6% + 6lz|_ 64 Gla] _ 55 Acme Steel Co._- > RA 8 8 8 pds 
#29 91 *29 91 *29 91 #39 91° 614 612} 4,950) Adama Express... No z 55 June 5 21 odin, 
31, 31%] 3114 31'2| 315: 315s) 3112 311 a & ere Preferred... 100 74 Jan 2)) 44) 6 
Ilig Ilig} *11 Llls} *11 11%| *1] . 11 2 *31% 32 500| Adame Millis._.__.___.__N ° 90 May 29|| 65 70% 
ee ee one *11ig 11%), 200) Address Multigt Corp..------10 teeill ‘e| ‘s 
4 8 4 7) *7% 7 #73, 4) *%, Ad Rumely.....____Nog eMay 6% 
141% 142 °| 14055 14119] 14155 14155 sane aenne *7% 77%) ------ Affillated Sreaunts ise vor 94July 5]| Big | Big 
ome ls *7, = Lig oe | *3, lig 14212 14512 2,300| Air Reduction Inc_..... $-- po un ois 4% 
1 *7g 1 Elec Appliance... 2 1 
BP age a ee nee oe 1612 17 4,200 dieeee Ponann Gold Min. we 1% Jan 7 4 "1% "3 
*1lg 1%) *1lg 1%) *1lg 184) 11g 1% oes none odeond Albany & Susq scons 155s 
7g 7g 7g 7g 7g 1 ao 4 *1le 134 -<<=<<«< A _ WwW Paper Co No 
' *414 43,) *A4l, 5 4 4\4 +319 78 7g} 1,400 em *y par 
“Big 4ig] *31g 4ty) 31g 4g] *3q 4 . 400| Pret A with $30 warr.. 100 
} *3l,4 4 3l4 3l4 *3l4 4\4 *31 4 4 3l4 4\4 eee Pref A witb $40 ——... 100 
*-9' 10 | *9 10 | *7% 9%] *8ig 9 sol4 Sle 100} Pref A without warr_.__- 1 
*28 30%] *28 30 | #28 29 | #2815 an * “Sig 9%) ----.- 2% prior conv pret..No par 
RI *153 154 | 152% 15312] 151% 15344) 151 152 2912 3014] 1,400] Allegheny Steel Co......No 
125 125 |*12412 126 |*124l2 127 |*125 127 154 156 | 3,600) Allied Chemical & Dye-.-- No par 
45, 4%) 453 473) 4i2 453] 4ie we _ 300| Preferred . __.......... 100 
| 57 57 | 57% 58531 58% 59 | 58% 59 587%, 59 f= i he Corp.......No par 
22% 231g) 22% 2314] 23 23%] 2212 23 , % Dref...--..----------100 
*16% 1733) *16% 1714] 171g 171g #17 171 2253 2312} 13,100] Allie-Chalmere Mig No 
f #21, 2%] #21 241 821, 2%] 92, 27 1714 1714| 200] Alpha Porsiand Cement... No par 
HH °24 28 | *24% 28 | +2412 28 #2415 29° am at Amalgam ee 
6 66 65. 65iel 64. 65 |  ©—«dLs 6810. 64 tel 2-700 7% greenee............3 
Jf 4) 6, 4) Se Se) tte ae ody Be pos pe 
2 14] 271g 281 1 ’ . 
j 760 61%) 61% 62 sim esl 63” 6st S70 36tel 13°500l Amaia ben fee ts 
*29 3012] *2912 297%] 297, 30%) 30%, 3012 4 62 250| Preferred...........-- ng 
H| «i251. 126°] 129% 125%|*125% 126 | 126° 126 3112 3112] 1,100] Am Brake Shoe 4 Fdy_..No 
J] 13712 1371l2] 13712 138 | 1381g 140 | 13812 139 ; 4 126 130| Preferred..........- : 
#157 160 |*158 160 | 159 159%1*156 160 130% 141%) 6,700) american idchinkinanen 
*1614 17 16% 17 16%, 17531 1714 1712] Stock 171 ae 800| Preferred................1 
e381, 40 | 39% 39%] 3912 42%] 41%, 42 ime 17%) 6,300) Amertoan Car & Fay... - No par 
"mo? 1 *9lzg 10 10 10 | *9l2 10 | Exchange *91 42%] 5,200) | Preterred...........-- 100 
i=. Site ol owe & °| 72° 7 100| "7 hain.....--- Ne par 
| af 93, 893 doh 
k "30, 35 oa" 35 =" +t. om + Closed — o 300 % Dreferred......-..... 100 
*Zlg 3lol *3ig 3! *31 1 7 3 Pee se (  Sogucs: Am Coal of N J (Alieahan: 
| 0048, 25% 2410 asi on A - : oo a Indepen- s3is ON petites: yen Co) 25 
15% (154) 14% 154] 14% 15 | 15 15 | @ 453 251g] 2,400] Am Comm'‘l Aloohol Corp-..- 
120, 1204) 120, 121 |*121 123 | 122, 122 omee 0122‘ 123 °| 7170) “'? onal 
5 7 +7. l *7s l 78 7g Da % -“eece- 
y 7g 2.1 9 100) Aunet Gece Shee 6 hte 
: 5 of eS 53, 5%] *5i2 Big *5 éi aa" yen Tiling-..Ne par 
ly] 41,48, 41 1 mer European Sec’s.... 
i 25 26141 25 26 | 2512 26%| 2515 sen 412 455| 8,500| Amer & For'n Power. oe ba 
I] *7q Sis] #8 Biz] 884] 8 Ble y er - e Preterred...........--N0 par 
| *191g 2014) 20 20%! 1914 20!2] 1912 1912 20° an, 500) 2nd No par 
*101g 107%| *101g 10%] *101g 1035] *101g 107, - — “he Ne par 
1 $45, 5lol 453 5lo| 41g 453) %433 5ie oat — 400} Amer Hawalian 8 8 Co..-... 
| Nl ase 88 221g 2214) *2153 23 esis 331 3001 Pmeueen. Leather...No par 
2 g 33!e] 33le 331g] 334 41 | 88te S8tel 1.9001 Ames See eae 
*3le 3%) Ble Ble] *3le 38 oy 3 332 3312} 1,200 sae Home Products.... 
32. 32 | 32 32 | 32 324231 31 on sitl = seal loe.....--... No par 
A : Bn, 673) *6% 7 67, 67 714 on eae 6% non-cum pret........ 
4 4 3 *21, 3 1, 31 «| #24 38 | ..._.12 Am L France & Foamicte N 
131g 13l2] *13l2 14 135, 14 137. 13% oan .. -<---- 3 Am L France & Foamitepret100 
“47'2 4912] *47 4812} 48 481s) 48 48 481> he — ve....No par 
4 22is| 22l2 23 | 22% 22%| § | | 22% 23121 3,400] Amer Mach & Fary Co...No 
Bt, 83s] Ble 85| 8% 8%] 84 Ble gy ile MR Pd hs a 
a ee ss gh) 1700) Ane Maes 6 Memb.---¥e oe 
4 1910] #1814 191g] *1814 1914] #1814 19%) = | 18lg 19 | 300] Amer Metal Co Led____- 7) 
*105 10712] 10612 10612| 10714 107% 107!2 10712 ©1038 1121 800] Amer Metal Co Léd..... Ne par 
*267g 2853) *2753 2853| *2753 2853) *27%3 285s #27 2 600 6% conv preferred... 
= sl M4 > So “ae 7% 28% +o aoa) Amer News. N ¥ Corp.- No par 
2214 22101 23 2312, 241g 25 | 24% 25l2 2514 2571 9° 00 — Power & Light....No par 
19%, 2010) 19% 21 | 21 22 | 21% 21% . ee 0 var 
1453 143] 1412 147%] 143 $ S47, 21%, 2273] 11,200) $6 preferred----- 
7" 151 " *143 . 50 . -.. ‘ a onan * Ry 8 a" ‘+. 29,000 se ~~5 5 panaeg ache“ oar rote Mar i 
' g 1914; 18% 19! 19 91 ; referred........--.-.-- 
*82 83le| 84 ’ 84 . *134 an . Ro, a 19%, 2012} 13,800) American Rolling Mill eal ee — : 
84 84) 8 8 Sig Sy] #8 81 Sait SSte]  , 200) Amorionn Gaiety Rasor _.No par 66 ‘Mar 1% 
+2255 2315] #225 23% 2314 23%] 22% 22% PR Dewey te AP Or ee 
42\g 4214 4lle 42 41 ‘ 421 4034 4 " 227g 227% 110] Amer Shipbuilding Co_._No pa 2 Mar 12 2 
{1 #135 ° 13774|#135 - 137 |*134 138 | 137— 137 01941) 1381] 3001  Preeeee Retg_.-No par 31% rs 3 a7ieMay 17l] 28% | sor 
*1141g 1157s] 115!2 11512|*11412 115%4|*11412 1158 . : Preferred -- - - - - .---100| 121 Feb , Me 
74 74 = a cen eae 4 11414 1141s 100 ond peetesred 6am... eb 4| 144 May 8 71 100 
nal ahs oh Het 'T8"| Gl amonein'soame® e-—-—- 490) MB al a Sune ane | dak 
16 16 | 16 53, 16 . - o—s aaa, 
fiz 912 oils Oils} 91ts bite] *o1ts 93 ool ts te le 2S Foundries....No par "2 Mar i¢ Mate Jan T0te "10%¢ 
3612 37 363, 36%) 361g 3614{ 36 | 3612 36 rred..........---- 100; 88 Feb 4) 944 
*58lo 59 59 ~3=«5BP 5Rlo 59lel 59 ? oe 2,000] American Stores........No ve 50% 
137%, 137%, *13712 138 134 P 138 138 : 138 o1s78 B+, he — Bugar Refining -- pen 100 S512 Mar 30 70ls Feb 18 F ast yo 
21 21! 204, 2] 2010 ° ‘ 7 ‘ 4 ee 3 
ak eel ae Sl oS) i '2ie] 100] au Seta fobua---- Wa 109 BM Jabal Tasehsae S| "an | Ne 
9 8912} 8912 89%) 90l2 91 | 914, 912 92° 93 | 3°8 mer Telep & Teleg .----- 100} 98% Mar 18| 130! 
*9llg Oly] ¢ 013,| 92% 9: ' 2 93 | 3,800) American Tobacco ee “ i4gJune 12)) 987% | 100's 
1381, sani. ms i, a, a. ‘ 921g 92le 933, 93%) 5,500 Common me emer 25| 72\'2 Apr 3} 93 July 5 631s 654 
*2ig 4 | 42% 4 HRM "t= af ts *3712 138%] 100] Preferred..........-.--.- 100] 120% Jan 18 eee ae ae? | oe 
7 7g ‘ *278 4 1|_.....1 2am Tyne Founders..._.No 6 2an Ol4aJune ll l 
“1 14 *12lo 13%, 125e 12%| *1212 13 #125 ish x a Pri Founders... No par 2i9 Mar 18 6% Jan 18 = 
27, 127%| 1210 1343) 1012 13%) 10% 11% liu 1 . roferred..........-- 100) 9 M 
ee et ae! 7 4 115s) 71,700 osee arl5| 19% Jan 18 7 
as a se “7 ¥? {a ‘oe =, *7012 72 | 1,000 ag ene ard s" Mar 19 “rae a r 3* 135 
3le : ‘ z 4 — 4 *7! 712) 400| American Woolen...___! ar 74144 July 2 
4312 43%] 4312 44 | 4212 431s) 424 42t2 431s 4315} 1,900| - Preferredss nnn --2 No par| “4% Mar 13| ‘vMay 2il| 4% | °7 
3° ai -” os -—" x, a : ‘8 5 ne tam Writ : dae oceeece-= l B5ls Mar 18 5lisMay 21 B5ls 36 
a 24 om fhame 8h a *27% © 314) --- - Preterred....-.-..-... gone ee Seem ll 
a Pe ee Pe i. .got 3%) 200) amer Zine Lead i Smelt. 100] 3° Mar 13 SaMay asi] 3 3h 
14 14%) 137 } : 5 ' <== 2 Preferred... -- pte % 
*18 21, “18 : +4, shite a ' cite +t. +7 +4 28, 200 Anaconda Copper pea canoosi ¥ vw a. 1SsMay = 3 wets 
13lo 13le *1: ‘ ™ ‘ F ‘ 21 . 4 4 ) Abaconda Wire & Ca Not ‘ l 
104 10412 +104 106 ; 104 104 +1031 1041, 103i, able | = — SS ephabee sen par izisMay 15 17% Jan ‘4 1218 sh 
*5lo Glol *5l2 G6lol *5l2 612] *5l2 gp 612 Slo 61. 50 conv preferred...No par} 10! May 15) 109 . 
2. 2 2 2 2 ile ’ = Andes Co y 0 Apr 26]; 80 84 
es lel ee 41 4114 4214| 3,900] Archer ts il ee an ae al ae 
1035 1035s] 103! 103%2| 103 103 |*103%4 104 Ae Be + 7% preterred 100) 1181 Jan 16) 42%May !1|) 21% | 26% 
334 37 33, 3%, 33, 33 334 > 103" 10314 400| Armour & Co (Del) pret..__10¢ 7 roe Bg 10 
60le 601. 61 P 6) . G11o 613, 62 . = 37g 4 8 500] Armour of Illinois new anon ; A Ape 2} 100% Feb 3s 64 764 
woe eo sos 1054 995-4054] 995 10: 63 6312} 1,000) $6 conv pret “No pa cape & Gio dan 3) Seo 
9! 95 1105's] *95 4051s) *95 102 *95 102 | -.---.. Preterred............. o par| 55igMay 1] 70% Jan10/| 4614 | 46% 
corecereresereee 1 85 Jan 2) 106'2 Feb 4 31% 54 
For footnotes see page 70 
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72 New York Stock Record—Continued—Page 2 July 6 1935 
Jaly 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Suce van. 1 1933 to| Range for 
for NEW aw: On Basts of 100-share Lots oaaes 30; Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHA 
June29 | July 1 July 2 | July 3 | July 4 July 5& | Week Lowest , Highest |\To, \Low Hien 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share ||$ perah| $ per share 
*43, 473) *43, 4% 4%, 47s 4% 4% 4%, 647% 600; Arnold Constable Corp........5 6%, Jan 2% ) 
*53, 6%) *5% 7g) "5% Zig) *5%q 8 7ig *5% Tigi .....- Aftioom OCorp.........-- No par 7 June 19 Big 4 101 
"> easel “8G. cacel “8S cecel “SE case “a - easel seanta Preferred. .......-....-- 100 701g Jan 22 70 lg 
9ig =Dig Sig = Vig Dlg 8S, 9 *h7g «9 700; Associated Dry Goods........ 13%, Jan 7\% 7, 18% 
*92 G4le| 93!2g D4ig] *92 947%) *94 947s *94 486947 200; 6% ist preferred......... 95 Jan24 44 46 90 
*55l2 60 60 60 | *54 60 | *56 60 *56\, 60 100 7% 2d preferred.......-.. 70 Janis 36 36 643 
*Z8lo 497%) *38'2 497%) *38'2 4012] *3R12 4012 *3Hle 40l2) ...... Sere: 38 June 5 26 291g 4940'g 
47%, 48\4) 47% 487%; 47% 49 47'\4 47% 48 485s! 12.600) atch Topeka & Santa Fe....1)0 55% Jan 7 35% 454 73% 
*86%, 88 871g 8712} 88 £88 88 88 89 85s! 1,000) Preferred..............-.- 91 June 26)} 53% | 70's 90 
*22!2 23 22!2 23 21! 22%) 2Zilg 215 Zlig 2144; 5,500); A tic Coast Line RR...-.-. 37%, Jan 4 1912 24's 64's 
*6lg 7 *6le 7 —s 8 *6le 7 uy, 6% 20| At G & W188 Lines....No par 7 Jan 7 3 5 16 
*7ig 8 *7i, 8 *7ig 8 *jig 8 Fig Bil coccccl }=BUGMBGB . ccccccoccccess 100 9'¢ Jan 19 6 7 24 
261g 261g) 26%, 265) 26 26°s] 26'—g 26% 26\4 2612) 5,509) Atlantic Refining........... 25 28 May 16 21's Zltg 35% 
*391, 40 | *38% 40 | *38% 40 3814 39 *38lg 39ig! 1,000) Atlas Powder........-.- No par 44!2May 16|; 18 35%, 55's 
112! L12te|*1115g ....} Liitg 112%] 111 111 *110ig 11212 140} Preferred................ 100 112!gJune 20)| 75 83 3107 
*111 LLASg/*#L11 LLDSg/*L LL «LLL si*lll = =61115s "Ean BE coccnt 200000000880000088 lll Apr 30); 111 eane «nee 
*5ig 6 *5 6 6 6 "6 634 *6 61s 200) Atlas Tack Corp....-... .Neo par 7% Jan 8 4 Sig 16% 
233, 2453) 23'4 244) 2253 23%) 227% 23% 23%, 24 7,400; Auburn Automobile... .... 20% Jan 7 15 16'2 57% 
*6 6! *6 Ble} *6 ble 6'2 6% 7 7\4| 1,500} Austin Nichols.....-.... Neo par 14 Jan 2 a 6's 16% 
“401g 41%' *4012 41% 4053 4053! 4153 41% *4012 4312 40 Meccocccocccece ! 63 Jan 2|! 27% ' 31% 65 
3 3\8 dig 3g 3 3\4 3 3lg 3 31g] §$,200! Aviation Corp of Del (The)....4 5% Jan 3 3 1 3% 10% 
os Se 27g «62% #38 3%i 6*27g0 6B 3 34 400 Sa 3i4July 5 eee eese cece 
214 2% 2% 24 2440 2 244 2h 24 2%] 2.500) Baidwin Loco Works....No par 653 Jan 9 Il 41g 16 
*114, 12 | *11 12 | *11 llig} #10 §=11% ete ET 26% Jan 21 71 16% 64% 
*I11!g Lilo} Il'e Allg] 10% L115) 10!9 11 10% 1ilg! 6,600) Baltimore & Ohio....--..-.-. 15 Febis 7\g 12% B34l, 
*13lo 14 *13ie 14 12%, 135] 12!2 13 12% 12%; 1,300 PeeeS cocccccoceeecese 17% Jan 7 9'g 15 37% 
*105 106 105 105 106 106 106 106 109 109 210| Bamberger (L) & Co pref....1 109 May 4 86 B6lg 102% 
*44\0 45 44\2 44! 441, 4414] *44 44%, 44\2 4Ale 600 or & Aroostook......... 44’7gJune 21 29% B5'g 46's 
*11114 116 |*11114 114!2/*11114 1141e]/*11114 11412 11114 11419] ....-- io ii-nenhadineiee 115 May 8); 91's | 96% 115 
41g 4%) *4!g 4! 41g 4, 444 4 4%, 4%, 700| Barker Brothers_....... No par 5%s3 Jan 22 24 2% 6's 
34 34 | *33 34% 35 37 3714 3914 40\2 41 440| 64% conv preferred__.... 1 41 July 5); 14 161g §38'2 
84, 8le Big Ble 84 Bile Big Bly Sie 8s} 3,400  —aeeaRSSeE 105gMay 16 5% 5% 10 
47 47 | *46 47 46%, 47 46 | *45%, 46%) 1,000) Bayuk Cigars Inc......-.. No par 504June 18 23 23 45% 
*110 113 j*111 4113 [*111 113 1 110! 11012 112% 90 lat preferred............ 100 115 May 16 80 89 109!3 
*16\g 1612} 16 1612} 15g 15%) 151g 15% 141g 1412) 1,200 Creamery .........- 25 19 Mar 1 RA 10% 19% 
*105 ....]*105 110 |*105 105 |*105 1085s #105 1085s] ....-- ili ee STE 108igJune 18}; 55 55 100 
88 88 | *88 89 | *88 90 83 8x 89 39 300) Beech-Nut Packing Co....... 90 Junel3|; 54 7653 
Lllg L1lg] 11% 114) Ilig Llig} 113g 11% 11% 11% 700; Belding Hemingway Co..No par 131g Feb 23 7 B%m 15% 
*85lo 89 | *85'2 89 | *85'\4 89 *85\4 89 [le «6D Of cecese Beigian Nat Rys part pref 117igMar 7 83% 05'g 127 
14%, 15 14%, 15 14%, 154) 1453 15 147g 15'4] 8,300) Bendix Aviation............. 171g Jan 2 9% 0% 23% 
1753 17%] 1753 17%] 17% %I18%g] 18l4 185, 1853 19%s| 12.200) Beneficial Indus Loan....No par 19%g July 5)|* 12 12ig §=619's 
40 40 397%, 40 40 40%) 4014 40l2 40%3 40\2 eS OR ELE BE 40igJune 19}; 21 26 40 
2653 26731 26%, 27 2612 2743: 264%, 271s 27% 29 33,800) Bethlehem Stee! Corp.... 34% Jan 8]; 215s 24's 40's 
Ge 70 @670 7012 71 70 71% 74 75 |] 2,600) 7% preferred..........-- 00 77% Jan 9|| 44% | 54% 82 
18% 18%) 19% 19%] 1914 20 19 19 181g 187s 450| Bigelow-Sanf Carpet Inc... No par 2614 Jan 23 14% 19% 40 
10%, 10%) 1014 101g] 10%, 101g) 10% 10'¢ 10'2 11 3,600) Blaw-Knox Co......... No 13% Jan 6 6 16% 
*171e 2014) *17! *17!2 197%) 17!¢ 18 *17i2 20%, 50; Bloomingdale Brothers...No par 234, Jan 21 16 17 26 
#110 11012] 110! 11012] 11012 11012/*110%2 111 *110'2 112 Cl |, Deine easeseneooess 112 June 19 65 88 109 
*53 58 | *53 53 53 | *52le 54 *52le 53 40| Blumenthal & Co pref....-.. 58 May 16 28 28 5614 
7140 O74 7140 75s 714 75s 7ig 719 753 S81g| 4,600) Boeing Air a 10 Jan 2 6lg 6% IL1% 
47%, 48 46%, 4712} 414 47 42\g 43), 43\g 44 7,500} Bohn Alnioes | Seen — 597s Jan 33% 441g 68% 
0612 97 97 97 | *97 98 977g 977s 977g 977%, 70 Ami class A......- No par 99 Junel3 68 76 94 
24%, 25 24%, 25's] 24% 25's) 235 251g 25 25\4| 6,200) Borden Co (The).......-..... 16 Jan 18 19% 28% 
39%, 401g) 39% 40%4] 39% 4012] 40 40% 40\¢ 4153! 8,600) Borg-W rs 4i%gJuly 5/)) 11's 16'g 31% 
*33, 43%,) *4 4\4 414 44] *%414 5 *4lg 5 100} Boston & Maine........... 7ig Jan 4 54 = 181s 
*lp 1 *Ip 1 lg 1 *lg 1 Stock —— 6-. heeeees tBotany Cons Mills class A...50 1lg Jan 9 1g 7s 3 
97, 9%) 97% 10 97% 10%] 10! 10% 105s 11 | 10,400 Brass Co.....No par 11%gMay 2i/} 8g] ---- ---- 
331g 335s) 33le 34%) 3412 35l4] 34%, 3514] Exchange | 35 3514) 40,200) Briggs Manufacturing...No pu! 3514 July Gly 12 3g 
*384%, 3914] 38!2 38!2] 39%, 40 40\g 40, 40 40%s| 1,000) B & Stratton...... 42 June 22j; 101g 14 27's 
315g 31%) 3ll2 31%] 314%, 31%) 32 32 Closed 321g 3212) 1,900) Bristol-Myers Co... 36%, Jan l 25 26 37'2 
lig Ilo} lg 1%) §=15g = dS} 15g *15, 2 900| Brooklyn & Queens Tr...No par 31g Jan 133 3%, Bg 
20 *175g 19%) *171g 19%) *1715 19%) Indepem- | *17% 19% 100| Preferrod............ No 31% Jan 14 B3l'4 68 
3914 39%] 391g 391g) 39 39le 39% 3914 3953! 1,600) Bklyn Manhb Transit._....Ne par 441, Feb19)| 25% | 28% 44% 
*983, 99%) *971, 99%) 97l2 9712] *97 99 dence *9712 99%4 400| $6 preferred series A_..No par 997gMay 25]; 694 | 82's 97 
*63le 65 | *63l2 64%) 63'4 64%) 64 64 6444 6414; 1,000 Brookiyn Union Gas.....No par 65 June 28 43 46 80's 
*58lg 59lel *59 5912| 59le 5912] *59 5% Day *59 59% 100} Brown Shoe Co --No par| 53 Marill| 60\4May 14 41 45 61 
12314 12314] 12314 123!e] 12312 12319] 124 124 125 125 110i Preferred............-... 1 125%, Aprili| 117 118% 125% 
35g igi = *35g 0 Aig] 035g Allg 35g 35g 33%, «0-353 600) Bruns-Balke-Collender...No par 67, Jan 9 312 4 107 
6lo B53] *6ly 6% Bie = 65g 65g 65s * 7 800| Bucyrus-Erie Co_......_..-.. 81g May 23 Big 31g 
*12 121s} 12 12 12 12 12 12 12 i ES 15 May 23 6 6 14l, 
*8214 85 | *82!4 824 82\4] *82l2 84 84 30 7% wpreferred.__.......... 1 89 May 27 47 50 75 
47g 47) 453 473) 412 453| 453 47 4% 47s} 6,000) Budd (E G) Mfg......- No par 5144 Jan 2 3 3 7% 
3353 34 3214 33%] 3l!lg 3253) 32% 347s 34 347s| 2,200 > preferred............ 1 347g July 3 16 16 44 
4ig 4loi 41g 453) 4% 4%) 414 4 414 4%) 5,700) Budd Wheel -------Ne par 5igJune 19 2 é 53 
*378 ai *3% 86044] 0 *3% 0 414) 937g lg .. = oem Bulova Watch.......... No par 4%, Jan 16 Zl 2% 6'2 
1312 1312] 13!g 13%] 13!g 137%) 131g 13% 13% 1412) %,200 ae aS No par 15 Jan 2 4\g 5% «=: 52 
*%, 1 *lo 7g *lo 34 *lo % *ls | Rae Burns Bros class A....- No par 2% Jan 25 1 low 6 
be tl Aine - decal’ tasdis onda Gana sheet senile. maine aiahidieal Class A vt c......... 0 par 1lg Jan 23 3g 33 4'3 
34 34 og * 5 34 * 5g RR No par 133 Feb 7 l 1 3'2 
mat “Ania. dae tbieels seek mites eared chute ail ama Class B ctfs......... _No par 5g Feb 20 Ig 1g 2!3 
3144 3lg] 35g Shs) «=p *314 37 34 3-35 320| 7% preferred__......_... 00 97, Jan 23 3 4 151g 
, a 1673 17 167g 17ig} 16% 17 17 17%] 4,200) Burroughs Add Mach....No par 173gMay 16]; 10!2 | 10%, 210% 
eS SS | ing ty ec | MeO eo | eS” ee | *1 11g 200) {Bush Term........... No par 31g Jan 21 % % 3% 
*5%, «66 6 6 | *5%, 8 *5%, Sly 534 210 - &-, a al 100 101g Jan 22 2 2%) = (Dlg 
*1l5g 13 12ig 14 1219 12!9] *1175 14 *1l1%g 14 130| Bush Term BI gu pref ctfs_._1 22!2 Jan 21 4\g Sig = 1 
*15g =184) *15g 1%) *1lig 1%) *1lg 1% lig 134) ....-- Butte Copper & Zino......_.. 2% Apr 26 I'g Il 3'4 
™ 3g 3g) = *3g 1g *3 lg ee 100} {Butterick Co........ No par 1% Jan 3 3g ilg 4% 
*14lp 15 1414 14%) 145g 1453) 14% 157%, 157g 16%3| 3,400) Byers Co (A M).......-. No par 2053 Jan 7|| 11% 13% 382% 
*41 51 *44lo 50 | *Alls *45 49 £52 Se 100 60 Jan 5 32 40 67% 
3314 3312] 33 3334] *33 33%] 3312 331s 3314 33'4] 1,800| California Packing.....-. Neo par 421g Febi8|; 165s 18% 44% 
34 Ig sg 3g 1g lg lg 1g 13,300 Zino-Lead.......... 1 lig Jan 3 12 | 1% 
*3 Big) 3 3 3 31g} Big Big 3  3ig} 1,400) Calumet & Hecla Cons Cop...25 4ig Jan 7 212 2% = Gs 
193g 1933) 191g 2014) 195g 2033) 203 211s 2153 2214] 32,200] Campbell W & C Fdy..._No par 2214 July 5 6 6 157% 
101g 1014] 101g 10ig} 101g 10144) 10 10)g 101g 10!e2 Canada Dry Ginger Ale_..._- 1653 Jan 7 8% 12'g 29! 
*5lle 53 *51lo 53 *52 53 *52 53 *52 ey RE Cc Southern..._..._-.- 53 * 44 48\g 56's 
101g 101g} 1014 10%] 101g 1033) 10 #10 97, 10 8,300] Canadian Pacific__......_..- 25 13% Jan 9 0%, | 10% 18% 
*3312 3351 331g 33%] 3312 3312] 33% 33% 3373 337 700} Cannon Milis.........- No par 36 Jan10}) 22% | 28!2 38's 
ae Se 834) 8% 9 *8 83,4 914] 1,400] Capital Adminis of ie + 94July 5 414 53g 10's 
*40 41 40%, 40%) *40 4114] 40l2 401s 40 41% tt ~ 2 —_peipmpaiaiapegaaetetpaes 321g Feb 25} 41'!2June 25); 26 26% 39 
*861, ....| *86% -...| *86l, -...] *87 .... Re Pm Carolina Glineh & Ohio Ry..100 824 Feb 27| 87 May17|| 60 74 885 
*91 92 | *89% 92 92 92 | *91 100 *91 100 i 1 Mar 20}; 92 May 4 70 70 V2\2 
5512 5512} 56% S72} 56l4 57%) 56 56 56le 58 9,100) Cage (J I) Oo_....-.- ~~. 1 45% Mar 18} 63 Febisij; 35 35 86% 
101%; 1013, *101l2 103 | 101 102 | 10112 1011 *100 103 230| Preferred certificates... .. 831g April) 102 July 2)| 56% | 56% 93 
4812 48%) 48!l2 4914) 4814 49 4812 4812 49 4914; 4,100) Caterpillar Tractor... Ne par| 361g Jani16| 49’%Mayi17); 15 23 35% 
25%, 2614) 247g 2534) 243, 2533) 24%, 245g 24%, 257s! 10,300) Celanese Corp of Am....No par| 19!¢ Apr 28 35%, Jan 7|| 17's 17'g 44% 
33g Bx] *3%q 4g] 38g dig] #384037 33, 3%! 700] tCelotex Corp.........- No par| 1% Apr 3} 4%May21);_ 1's lig 5% 
3%, 863%) 0 4 4 37g «637g 0S Blg Ss B7g *3le 334; 1,600) Certificates_.......-.-. .No par llg4Mar 8) 4%May 2! 1g 1 4 
30% 3153) 31 S3lle} 301g 31 28%, 2012 *24 30 — RN NN 100} 1114 Mar20| 33%June 13 2's 61g 22% 
2653 2653) 2653 265s) 261, 2634] *2614 27 27 27 800} Central Aguirre Asso....No par| 22% Feb13| 29 May 8|| 18% 18% 8632's 
*41 45 | *41 443) *41 44%) *41 44 *41 44%) ...... Central RR of New Jersey...100| 34 Mar18| 55'g Jan 4|) 34 53 92 
*6l4 7 *6lg 7 *6! 7! *6! 7 Ro, eer Century Ribbon Mills...No par 6l4June 27; 12% Jan 16 5lg 5ig 12% 
*102 115 |*102) -...1*102 105 !*102 115 ee” er See ae Canaan a 100| 96% Marl14| 1091g Jan 2/| 75 82 110! 
5712 57384) 5714 58 | S7lg 58%) 573g 585s 5714 581s! 16,300) Cerro de Pasco Copper...No par| 3853 Jan15; 63% Apr25/| 23% | 30% 44! 
“Ss Wi “Oe GS i Mig 5S] Mg Bh . ee Pete Certain-Teed Products...No par| 35gMari3| 6% Jan 7 253 Bg 7H 
29 30 2912 2912] 301g 31 30 0=— 30 30 30 340| 7% preferred_........_.- 100] 23 Mari2| 33% Jan23/; 105 171g 35 
$45, 61g) *43, 61g] *43, Gilg] *4% 61g a ee eee: 5 433 Mar 27 65, Jan 7 4% 4'2 16ls 
*41lg 4214) 411g 41%) 42 4214) 42 4214 4114 42 4,100| Chesapeake Corp.....-.- No par| 36 Mari2| 44% Jan 4/| 29!2 | 74 48% 
43 4314) 43 4373} 4312 4414] 433, 441g 43%, 441s| 8,900! Chesapeake & Ohio......_..- 25| 37igMari2| 45%, Jan 7 371g 391g 48% 
I . pos | i, ED S| Mg. "Wee" "3, 11g 100} tChic & East Ill Ry Co...... 100} 1 Apr26) 2lg Jan12 1 I'lg 7 
*1 ll #8, =e *% = lg *3, Ills Se ee 100 7gJune 3 253 Jan 8 78 15s 8 
a” a . %4/ 1,000] Chicago Great Western. --_- 100 Feb 28; 2% Jan 7 ‘| lis Sis 
2% «3 *25, 2%) 2% 3 "2% 3 23, 273 re 100| 153 Feb28| 41g Jan 4 15 Big 11% 
yi! - wa - rd. - *1 234 *] i aoniin tChiec Ind & Louisy oeet....-100 1 Mar 2 Apri3 1 iP 
*19!2 197s} 1912 1953] *19'4 19%) 1912 1912 1914 1912]  600| Chicago Mail Order Co....._- 151g Mar 13} 214May23|| 8% | 8% 19 
‘8 ‘g ‘8 —_— 2 7g 78 7g «(1 3,000] Chic Milw St P & Pac....No nm lg Mar 29 J 14 2 Bly 
13g lle lig I Ig liz = Il lig Ils oo rr rr 1 3% Mar 29 4% Jan 4 % Big 13% 
13g Il 183112 18g llg lig 15g lig 153! 6,400) Chicago & North Western...100 14g June 28 5%3 Jan 7 13g Sig 15 
3% 3% 35g 35g 37g 41 44,4 44 414, 414] 1,500! Preferred................ 100 35gJuly 1; 105 Jan 8 334 5% 86.28 
6% 6%) = 6% 6%) =—6% «= G78] 6% Tle 712 2%| 3,600] Chicago Pneumat Tool...Ne par 453Marl4) 8 May24/| 353 | 35 9% 
*3314 344) 3414 341g) 34lg 3453) 34le 373, 3773 4012} 5,000! Conv preferred_..._.-- 20 Mari3) 40!2July 5)| 14% 14% 28% 
= 20 § 1 ~ 1 - a 7 7g 500) tChieago Rock Is] & Pacitie..100 7gJuly 3) 253 Jan 9 1 lig 6% 
*1l7g 2g 1% 861% 1%) «61%) «61% So *17, 2 200| 7% preferred............ 100 153 Mar 30 41g Jan 9 15g 2% | 
1% «=618%) =F 1lg = 18h Mig = 18) Flg 1% *Ilp 134 100} 6% preferred__...__._- 100 11g Mar 13 4 Jani0 lig 2 5 
*8 10!2} *8 10l2] *8 101g) *9 10 oe: ‘Bok wtienne Chicago Yellow Cab.....No par| 10 Feb20| 11% Jan 3 91g 9« £16 









































For foornotes see page 70. 
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J 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. } 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lote || June30| Year 1934 

Saturday | Monday T Wednesday | Thursday Friday the EXCHANGE 1935 

June 29 July 1 July 2 July 3 July 4 July 5 | Week Lowent , Highest Low |ow Higa 
$ per share | $ per share | $ per share | $ per share | $ per share | 3 per share | Shares Par per share $ per share |\$ per sh| $ per share 

2612 2612] *26'g 27 *26\g 27 | *26!2 267s +2612 267s 100; Chickasha Cotton Oill.......1 951; Mar 12} 20% Feb 18 15 19% 

47g 5igi *4% 5 5 5 43, 4% 5lg 400 “Sen me par 31g Mar 15 7ig Jan 7 3\g 3% = LS 
*15ig 16 | *151g 16 | *15!'g 16 | *15ig 16 e15is 86. 8 cakes Chile Copper Oo......... _.25| 9 Feb23| 21 May 22 9 10% 6175s 

48%, 487%) 4353 49%) 4814 4914) 48 487s 4914 51 | 83,600] Chrysler Corp........-...---. 6| 31 Marl2) 51 July 5| 26% | 204 60% 

2012 2012} 20 2053; 20!g 2012) 20 2014 201g 214; 5,100) City Ice & Fuel........ No par| 20 Janil4) 24%May 20 14), 174 434% 

94%, 95!2) 95l2 96 94ig O4lgi 94 G44 934g 93lz2 350 Sere a aa 1 87 Jani10) 100 May 3)| 63% 67 Q2l, 

7 4\2, 4 4 *4 4i2) *4 43 4ig Aig 200] City Stores new............. 5 gts Apr30} 65 Apri6 3g lg Bs 
*13% 14\4 141g 14's} 13% 14 13% 134%, 131g 13l2 800} Clark Equipment. -....-. No par| 12\44May15| 15 Janisi| 6's 8% 21% 
*28ig 2912) 29 29 27% 27%) 2753 28 28 228i, 600 ve Graphite Bronze Co(The) 1| 275sJuly 3) 30%June18}| 28% a = (eae 
*801g S3ig) *81 S832) *8llg 83lg) *81 832 183.. GON siscee Cleveland & Pittenurgh -. .. . .50 Mar 2 Apr 9j| 60 70g 78 
748 ....] “48 -....| %65 adie Tae > same [5 jetipal cotnue Spec’l grt 4% betterment stk 50} 48 June 25) 48 June 25)| 31 38 45 
*26'4 29 | *26'4 29 | *26!4 28%) *2614 28l2 | $2614 2S81,] ....-. Cluett Peabody & Uo....No par| 24 Mar22; 2812 Jan 7|| 22 24%, 465 

*125 126 |*125!2 126 | 12512 12512/*125 126 *125 126 ~ i  ° +»;«}»&»S_eeeeeeaer  t00 1121¢ Jan 7| 126 May 20}; 90 95 115 
*215 218 |*215 217%)|*215 218 | 215 216 *216%4 219 200} Coca-Cola Co (The)..... No par| 161%, Jan 2| 222 June 6 85 O54 1611's 
*54 = 55 5412 SAle 54%) *541g 55 55 55 300} Olass A.............- ‘ 53% Apr 20) 657% Mar 8/|| 45'2 | 50's 57 
*426 «6....|*426 -.../"426 -.-..|"426 -... GGR: ulead condnk Coca Cola Internat Corp.No par| ....---.--| -----.---- 200 314 314 

1653 1653) 16%, 1713) 16% 17%g) 16% 1 1653 17 5,200 ve-Peet.. Ne ar 15igJune 1| 18% Jan 7|| 9 0% 18's 

#10353 104 |*10353 104 | 103!2 104 | 10312 103! *1035, 104 400| 6% preferred.........-... 100! 101 Jan 3| 1051gMari5|| 66 GBlg 102, 

18% 10'4 18!'2 18%} 184 19% 177g 184 18'4 18's} 6,200) Collins & Aikman......- No par 9 Marl3} 195sJune 26 Q 10 28's 

9814 98!i2! 98 99 99 99l4i 98% Y9Ol4 99 100 710! Preferred...............- 100! 69% Mari3| 100 July 5j!| 69% 74 04 

*6lo =73) *6le 734) *6lg 7%) *6lp 7% ie Gib ccsdss Beacon Oil.....No par 6% Jan10; 712 Febi5 5 5 9 

lig 14g) 4 *1lg) = 14g] 0 F1lg 18 lig Ile *13g Ile} 1,000) tColorado Fuel & Iron...No par lg Mar 13 5ig Jan 21 Ig Ray 

*9 9%) .9i2 ile 93, 10%4; JO It 104 Ii 590| Preferred..............-- 5 Maril4| 28l¢ Jan 21 5 1013 
*14 «618 | *14% 16%) *14!g 16%) *14!2 17 *14lp 18 | ---.-- & Southern...-..-- 100} 10% Feb28} 1953 Jan 8j| 10% | 16% 

13 13 *13 15's) *14 15i9] *14 15 14 14 70 4% ist preferred.......-.- 00 7 Feb26| 16',June 17 7 13 33'4 
*10i2 14%) *10 14%) *9lg 14%) *95g 14% *95g 144] ....-- 4% 2d preferred........-. 100 653Mar 9| 13 Jan 8 653 ll 30 
*87l2 90 8912 90 89'4 90l2} 90 91 90%, 91ls| 2,700] Columbian Carbon vtc..Noepar| 67 Janl 93 Junel2i; 45 58 77% 

6714 68 68's 69%) 68%, 69%) 68%, 70 69% 74%| 8,900] Columb Pict Corp vtc...Nepar| 34% Jan16) 74%4July 4 17'g Zig §=641% 

714 Tie 7ig 72 75g «8 75, «Big Ss 814] 57,600] Columbia Gas & Elec....No par Mar 8yJuly 5 33g 65, 10% 
*67lo 69%) 68 68 70 71 7014 72 73 73 1,100 Preferred series A........ 100| 35!gMari3; 73 July 5 351g 52 78% 

63 63 65 65 67 67 69 6Y *66 70 50 5% preferred..........-.- 1 31 Mari5| 69 July 3 31 41 71 

4714 4733) 4714 47!2) 47i2g 47%) 47'4 47'2 475, 48's} 6,600] Co CEE coccccccse 3913 Jan 481gMay 27 11% 18% 40'4 
Te GEE cota cand tiecge acai sadé: bdee weds ébclbtustnd 7% ist preferred.......... Jan 32igMay 14||; 22 231g «680 'g 

S. gt eth gk Glas eeall sébe:\tbed ted : whee bebbed Y eae “ee SEE 521g Jan 59%,May 13)}| 32 38 53 
CBRN, DRAG coce cece] seen cece] cose +00 sake dest ccnbbe «OR CSET 201g Jan 33 Jan25j| 23 24 30! 

See GEE aks aithel bine! ene déee biked a) de ol whine 6% % first preferred_....-. 100} 100%June 13] 118'4May 13)| 85 Ollg 110 
112 112 113. 113!e} 113t2 11444} 114 114 1137 1137s} 1,600 5% EE _.-| 112 June 27j 1144July 2) 112 ece ace 
cece Sene] cscs cove] esas e066] Seen) Stee sods” Jdbe) t-csuat Class A stock receipts........| 57%3May 2) 60 May 22j| 57% cose 060 be 
i thd atin esa Weal | shed Jbbe+ bene aed) sie da Pref B stock receipte.........| 32 May 32igJune 5} 32 ane’ see 

66%, 6612) 65%, 66l2} 65 5 65le 6412 65 3,300| Comm Invest Trust...-.- o par| 5614 Feb 7| 684June 24)/* 22% 35% 61 
11255 1125s/*112 L13le} 1124 112%)*112'4¢ 113l¢ *112 113% 200 Conv preferred........ No par| 111 Mar 13) 11513 Jan 29 84l2 v1 114 

1912 20 1914 19%] 19!4 1919] 19%, 20 19% 20's] 16,400} Co Solvents....Ne par| 175s3Mari3| 23% Jan 7 15% 156% 86% 

13g = Il 1%g_ Ss Llg lig = 15 lig 15g lls 1%} 65,900] Commonw'ith & Sou.....Noe par % Mar 6 1%4July 5 % 1 3%, 

4612 46%| 46 46%] 47 48%| 481, 51 5012 52i2| 8,800| $6 preferred series.....No par| 201g Jan 4| 52i2July 5|| 17% | 2i's 52% 

*53, Digi *5%, Dag] * Olgi *53, Oly COR, CAS cucees Conde Nast Pub.; Inc...No par: 5%, Mar 18} 10 May 17 5 5 13% 
*35le 36 3 353g] *35 36 35 35l,4 35%, 357%) 1,100] Congoleum-Nairn wees“ — 27 Marl5| 36%June 14 161, 22 353, 
*113g 127%) 12!2 12%) 12% 12%) 12% 12% 12% 12% 700| Congress Cigar......-.- ® Feb 7} 14%May 16 7% 74 = Ale 
*36l2 358 3612 36le| *3612 37 | *37 3712 3712 37l2 20| Connecticut Ry & Cisiting {00 23%, Mar 1| 42 Jan 4 23% 32 61 
#491, 5O0le] 4914 51 | *491g ....| *491g -._- 491g .... 20| Preferred....-.....------ 41 Apr 2| 51 July ij] 41 565 Ctis«éGSB 

*7i2 38 71g «=67igh =o 7lg 7%epsCZ1 Fg *7le 7% 600| Consolidated Cigar......No par 7 Marl4;| 101g Jan 9 54 Sig =: 13% 
*67 71 *67 71 *67 71 *67 71 68 68 10 Preferred... .....-.- Sececece 100} 62 Mar28; 74 Jan24 304 31 75 

75 75 *74 75l2| 75 75\2] 75 75l2 *75\4 78 140 Prior preferred.......... 100} 71 Apr 2} 82 Feb28|| 45% 454 74% 
C7Blg cane) 97B% ..-0) PTO cose] MIDS cone Re scial cussed Prior pref ex-warrants....-100 73 Mar28| 80 Mar 6); 45% 4y 70 

41g 44) 414 4! 4 4ig) *4 4lg 4 414] 3,100) Consol Film Indus.........-.-- 31gMay 31 7ig Jan 16 15 15 614 

161g 16%] 157% 1573) 157% 157) 15!2 15! 15%, 16 1,600| Preferred..........-- No — 1444May 31} 22% Feb 15 7% 104g «=: 200g 

257g 26le| 25%, 2653) 261g 274) 2614 26% Stock 2653 27 | 49,400 Consolidated Gas Co... sesso Nopar| 15% Feb20); 274July 2 157 18'g 47% 

9914 Q99l4] 99'g DOle} BOlg Big) 99 99 98% 99 1,700 $6086. acoscecvccve No par| 72\g Feb23| 99!2June 28)| 271 271 05 

*1l%3 «62 *1%g «62 2 2 2 2is]) Exchange *2 21g} 2,300] Consol Laundries Corp...No par lig Mar 12 24 Jan 18 lg lg 4% 

Sig 84s 8y4 8 Sig 8 8 8Sl4 Sig 833) 16,800} Consol Oll Corp..-....-- No par 61g Mar13| 10!gMay 17 6!2 7% «=6—61 4% 
#1097, 110%] 110% 111 |*110% 112 |*110% ....| Closed *110%; 112s 490 8% preterred.......-..- .100] 10812 Feb 5) 112 Jan 28)| 103 108 1123's 
4, 44 414 44] *4 4l2 414 414 *3%, 414 400} Consol RR of Cuba pref.....100 21g Jan 25 5 May i4 2's 2's 6% 

le 1 le 5g 5g le 5s} Indepen- *ls 531 2,000) Consolidated Textile.....Ne par 1g Mar 12 lig Jan 5 Ig lg 2's 

10 «6210 *93, 10 97, 97%) 934 97% 10 10%] 1,000) Container Corp class A.....-. 20} 8%June 5) 13% Jan 10 44 Gig §=—13% 
3 3's} *3 3\g 3 34 3 3 dence 31g 3igi 1,100 Class B..ccccccccecese No par 27g June 10 lg Jan 2 238 54s 

65s 634) 6’g = 68 6le 67s) *6'g Gle *6lg 6l4] 1,500 or 7 we Bak class A.. No par 412 Mar 13 74 June 13 4\g 5g 1455 

7g 7g 7g 7g 3, a 34 3, Day *34 7g! 1,300 Giese B.nccocccccecess No var 53 Apr 1 ligJune 13 3 1s 24s 

59 60 | 60 60 | 59% 594] 59 59 59 «5D 600,  Preferred...-..---.------ 100 60 June29|| 44% | 44% 64 

82 8214] 82l2 84 847g S6lg) 85!g 85% 86 87 7,100] Continental Can Inc......--- 20 87 July 5)| 37 66%, 64's 

10 10's; 10 10 1014 104} 101g 104s 1014 10%} 1,200} Cont’l Diamond Fibre.....-.- 5 10%May 23 6 6 11% 

3612 3653] 36l2 36%) 37 37 36%, 371, 367s) 2,800] Continental Insurance ---.- -- 2.60 37igJune 25|| 20 23% 3614 

*7, 1 7g 7g 7g 7g 7g #1 7, #1 700| Continental Motors-.-.... No par 1% Jap 8 % % 2*s 

21 2lig| r207%y 215g} Dlig 215g) 2lig 21% 215, 217s} 17.000] Continental Ol] of Del_..-...-- 23 May 23|}| 12% | 16% 22% 

47%, 48 48 4814) 4814 4914) 49%, Slly 5lis 53 2,460 E Trust Co 20 53 July 5 4013 401g Gil 

74%, 75\g| 7412 751g) 7514 757%] 75% 7612 r76 +~=6. 7614, ‘~ 6,100] Corn Products Refining ..---- 76%June 22)| 551g | S5ig 8é's 

*157 163 | 158 158 | 160 160 |*150 162 *150 162 300| Preferred...........----- 100} 149 165 May 23|| 133 1356 =: 15 0'2 

*45g 434) *41p 47g) *412 47 4le 55, 4in 458 600} Coty Ine.........----- par 6% Jan 3 3l4 3% 0s 

38le 3812] 3812 38lg] 38!2 38%) 38%, 38% 38%, 387g} 1,100] Cream of Wheat ctfs...-- No par 39% Mar 4|| 23 28 36'4 
*14 15 14 14 137g 137%) 14 14 14 14 500 y Radio Corp....-.No par 16%4May 14 7 8 17's 
*30lo 312] 3llg 31%) 32 32 | 32 32 3212 32%| 1,390) Crown Cork & Seal....-.No par 33% May 16|| 18% | 18% 36% 
*47 47%3| *47 4733) *47 47%| 474, 47% *4714 47!2 100 $2.70 preferred ......-- Ne par 47% Apr 20 32 B5lg 44% 

761g 76's] *741g 86 | *741g 86 | *77 86 *77 36 20| Crown W’mette Pap ist pie par 86 Jan 11\|?7 40 47 84 

*Z3lg 33) *3lg 3% 3lg «=Ble| 42*3le 8603 31g = 3l2 900| Crown Zellerback v t c...No par 5%, Jan 10 Bg 353 653 

20 2014] *191g 20!g] 1912 20%) 18% 20 20i2 21's} 2,900} Crucible Steel of America....1 2614, Jan 7|| 14 17 384 

591g 5919) *58 61 61 61 *§60%, 63'2 63%, 63% 300| Preferred.........----.-- 68 Jan 2 30 44 71 

1 l l4g = «614 ll, ll4} *1 14g 1 1 400} Cuba Co ( Jeeccccccco No par 153 Feb 19 % 4g 3's 

*653 84] *653 84] *653 84) 653 65 *65g, Bly 40| Cuba RR 6% pref....-- sol 10 Mayl5|| 3 Big 1012 

673 66% 6%, 7 64, 6% 6ig Gls *614  612| 2,800) Cubaa-American Suga?....-.. 8igMay 13 2\2 3lg 07s 

79 #79 | 7812 79 | 7 #761 #71 #76 70 = 7012 470| Preferred....-...--------- 80%May 13]; 1412 | 20's 65 

42 42 42 42 42 42%i 74l5g 42's *41l, 42 1,000} Cudahy Packing..-......---- 471g Jan 2 351g 37 52% 
*18lo 1914] *183g 19 | 19 19 | 181g 18!2 *1853 19 300 Curtis Pub Co (The)-...-- Nopar| 15 Mari5| 22% Jan 8|| 131g | 13', 20% 
10334 103%| 103%, 103%] 104 104 | 104 1044 104 104 5,600 eteG...cecccccces 0 par| 89lgMar 14| 1054June 13/| 381g | 431g 95% 

Zig Bul 2tg Bul 2 24) 2 2ig 2 Zig} 8,500 Curtiss-Wright pibpuneooaesees 1} 2 Mari2; 3 Jan 2 - 2B N4 

7 Tish 7g 7g) 7 74| 7 7 Tig 7331 6,400] Class A..-.....------<---- 1} 6%4Marl5) 10g Jan 2 3% Big 12'4 
*84 11014] *84 11014] *84 11014) *84 11014 *84 11014] -.---- pa —. * Sons 7% pref ...100| 73 Mar 23} 83ieJune 12 73 75% 91 
762 #75 | *62 75 | *62 75 | *62 75 ae OO OB ccches 8% preferred...--.--- par} 61 June 8] z70\4May 17); 61 641g 90 

207g 207%] 20!4 20%4) 2012 20%) 20%4 20%4 20% 21 1,300) Cutler-Hammer Inc.-..-- No per| 16 Mari3|; 22 May 14 Vlg il 21's 

*6 7 *6 67s 63, 6% 6%, 6% 7 7 900| Davega Stores Corp...------- 5 6 June 7 84 Feb 14 5le 6 Bly 

27% 2814] 281, 28%] 2712 2853] 2714 27% 27%, 28 4,100) Deere & Co......-.---- No par| 22%Mari8; 31 Febis8 101g 10g 34's 

243, 24%) 243, 2434] *2412 24%) 2453 24% 24le 25 1,100 Preferres ...«cccccecceceso 19 Jani5| 26 May 8 104 10% 19% 

293, 29%) *30 3034) 2912 29%) 29 291s 297% 30 1,600| Delaware & Hudson..-..-.-.-- 1 231g Mar 26} 431g Jan 7|| 232 35 73'2 
*1415 1453) 145 15 14ig 15lg) 133%, 14% 1414 14!e| 5,100) Delaware Lack & Western--- 11 Mari3] 191g Jan 7j| 11 14 33% 

*17g 0 «=6212} *2 2Zigi *2 24) *15g Zils 23%, §GAE access Denv & Rio Gr West pref _...100 llg Feb 27 4% Jan 8% Ils 3% 861 Ba 
*93 «94 | *92lo Q3lo] 93l2 93l2! 92 92l4 91 92 900| Detroit Edison .-......------ 100} 65 Mari3|) 94i2June 28); 55 631g 84 

*llp 5lo} *1lo Sle} *1lg Sle] *1lg Sle Rie 8G scence Detroit & Mackinac Ry Co..100 2%4May |! 6 Jani17 23, 5 7 

*33, 10 *5 Tlel *5 71 *5 Tl *5 ee 5% non-cum preferred... .100 6 June 28} 12!gMay 1 ll, 10 18\4 
*38 44 38 38 | 38 38 | *37 38 *36 38le 500| Devoe & Raynolds A_.-.No par| 36 Mar22| 50% Jan 2)| 20 29 55% 

*116'4 120!2]*118 12012|*118 12012/*118 12012 #118 120!s] .----- let preferred ......------- 100] 1141gMar 8} 119!2June 26)| 89!g | 99 117 
*32 32!e] 3214 32l4] 3212 322] 32!2 42!2 330s 33 1,500] Diamond Match-..--.-..-- No par| 261g Jan 2} 33 July 5) 21 21 28!3 
*38lg 3912} 38le 38ls| 3812 38!2] 35!2 3819 38le 38le 900 Pastitpouns 8 preferred ....- 25) 34% Jan 7| 4l!2zMay 3); 27% 281, B42 

3812 3914] 38l2 38l2| 38% 39 Z38le 39) 38% 39 3,000} Dome Mines Ltd_.-.---- No par| 341g Jan15) 43!2gMay17)| 25 32 46'4 

6%, 673) *6%, 7 *63, 71g) *6%q Tig 7 7 1,000! Dominion Stores Ltd_...No par| 6%May 29) 12% Jan28 6%) 11 23 
25!g 25% 2514 257i 25 25%! 24l2 247s 241o 25%! 7,900! Dougias Alrcraft Colne ..Nopar| 1712gMarl2| 27%May 17 ll's 14% 2812 

2012 20!le}] *19! lol #1914 20 | *1914 20!'e 197g 197% 300] Dresser (SR) Mtg conv A... No par/ 1312 Mar15{/ 23 May 23 Bl4 8 20 
7% «712 *7 14 = *7 14 8 *7 15 7% *71, = 8l2 200) Convertible class B_...No par| 6% Mari8; 9%%3May 24 34 5 11% 
*14 3s *1, 3g *14 3g *l4 3g *14 et cane Duluth 88 & Atlantic..-..-.-- 100 i4June 13 % Jan 9 14 os 15g 
vee er Pee ek *1 lp 500 referred... ...---------- 100 4June 21 lg Feb 13 M4 ig Big 

*21, 21s) *21, 3 #23, 3 | *214 2!2 is Oi eonnss Dunhill International -- ..----- 1} 2 June 6; 5lg Jan 18 - 3 11% 
*14.  15l4) *14. 16lo] #14 «15 | #14 == 15 *14 1612] -.---- Duplan Silk....-------- No par| 12%May2i| 1712 Jan 3 12% 13 23 

#10812 114 |*108 114 |*108 114 |*108 114 a he ere Preferred......---------- 100} 193 Mar 20! 105igMay 22) 92 92 110 
1007, 1013s] 10114 10212] 102!4 103%} 102 103 10312 1037%| 10,800] DuPont deNemours(E.1.)&Co.20| 8653 Mar 18] 104%gJune 24 |@* 69% | 100 103% 

*1287g 131 | 1291g 1291g|*128%, 129 | 12914 12%4 128%, 1287 400} 6% non-voting deb--.----- 100} 126% Feb 8) 131 Apr 22)| 104% 

1117, 112 | 112 112 {#11214 ----|*112 ---- .): ae 60| Duquesne Light 1st pref...-100) 104 Feb 18 113 June 12 85 
ea foe Se eee” oe GE. - bees Cnn waaul onan Durham Hosiery Mills pref-.100| 17!2May 16 23 Mar 6& 13 

*4lo 5 47 4%| *4l2 5 5 Big Sig 5%| 3,100) Eastern Rolling Mills..-...--- 5 34, Mar 13 8 Jan 7 312 
146%, 146%| 146 1471!0| 146%, 14712] 146 146%, 14614 150 5.100] Eastman Kodak (N J).--No par) 11012 Jan 16 150 July 5| 652 

*157 158 |*157 158 | 158 158 |*15714 158 157 157% 40| 6% cum preferred.......- 100} 141 Jan 4) 161!2June 25 120 

Qllg 2Qllo] 21l4 21%) 2153 22 215e 22 21%, 22 | 13,200) Eaton Mtg Co..-.-...---- No par| 1653 Jan15| 22 July 2)| 10 

#33, 4) $33, 4iol *33, 4c) *4 412 *4 4\o| ___.__] Eitingon Schiid------.--- No par| 3%4Mar27| 7% Jan 4|) 3% 

Q22ig 22%) 215, 223) 217% 227%] 22% 232 233, 23%,| 36,400) Elec Auto-Lite (The)..-.------ 5} 19%June 1} 29 Jan 3 11% 

*110 111 |*110 110%, 110 110 | 110%2 110!2 #1043, 110!2 20| Preferred...------------- 100] 107. Jan 23) 112 Apr26) 75 

5 5 5 5 4%, 5 5 51,4} 3,000] Electric Boat-....------------ 3} 3% Marl5| 6lg Jan 7 3 
#53, 6 57, «= «578 534 57g 53, 5% *55g 5%e| 1,500) Elec & Mus Ind Am shares--..-- 5%4 July 2 8% Feb18 | 5'2 
3 3 3's 34 3\4 31s 3l4 3le 34 35e| 15,200] Electric Power & Light ..No par lig Mar 15 35g July 5 llg 
147% 15lo| 143%, 15%, 151, 1658] 153g 16% 154, 161.) 14,600} Preferred....--------- 0 par 3 Marl3) 16%%June we 3 
12ie 12lel 12l0 13 13. 14%] 13l2 14% 14. 141s! 7,100] $6 preferred -----~----- No var| 2isMar13) i44July 2 2!9 





























For footnotes see page 70 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Raage Stace Jan. 1 sont 2 to 
| for NEW YORK STOCE On Basis of 100-share Lots ty he 1934 
i) Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
June29 | July 1 | July 2 | Juy 3 | Juy 4 | July 5& | Week Lowest ~ \Low High | 
Ml $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share $ per sh| $ per share 
Mm 6°4306©=6— 4310) 442% 43lg) 43'g 43%; 42% 43 431, 43%3| 1,000, Elec Storage scooaltl 39 Mar2 2! 33% 34 62 (Ih 
| *3, ls} 0 #43 Pb Ig) = lg #3 i cocces tElk Horn Coal ----N0O par lg Mar \ Sy 1% |} 
#5 7g lg %s *ig 5g lg 5g 5g ig 200 Dart caceccceo Ss Aor 53 1 3% 
1.05 65 | 65 65 | 64 64) 63 64 *63 64 | 1,100 Johnson ------50} 52% Jan 45 | 65 63 | 
1*128 131 |*128 131 |*128'4 131 | 130 130 *12814 130 20| Preferred.............--.. 125% Jan 112 120 ©6128 
| *25, 3 *2% «3%4) 3 3 *2in Bl, *Zig Big 300 Public Serv....No lig Mar lg 2 8% | 
H] 630% 30%) 301g 301s) 31 31%2] 31% 32 32 3412) 1,400) $5 conv preferred......No 14 Mar 101g | 10% 232 
*2915 31 2012 30le} 31 32 Bllg 32'¢ 33 3512] 2,000 preferred ..... on 141g Feb il 1l 24'2 
*30 4«=«- B14] #2912 31%) 32 33 | *33 33le 32%, 3612) 1,300 preferred.......... 151g Mar 12 13 25'2 
5 5 *5 Sig) *5 Sig} *5 5lg 5 5 800} Equitable Office Bldg. No par & Jan 5 5 10% 
Bio 853i *8ig 8%) 8 85g) *8lg G Sin Glel 840Gr Eicececcoccococecocescss 71g Mar 7g 0%, 24% 
12 12{]*11 #412 11 «114% *11% 11% *1l\g 11's} 1,000 preferred........... 8ig Mar Big 14% 28% 
*73, 853) *7% 87%| 753 7%) *67%, 85, *7 85s 200| Second preferred...... eee 6% Mar Bs c) 23 
[eet SS acoccl “SS. eacal SE ebec 7“) 8 endel ecabte Erie & Pitteburgh.......... -50| 691g Feb 50 50 68 
*11 1149] *11 114g} 11% Ilie} *11 1152 llle Illes 300} Eureka Vacuum — eececeee 101g Mar 64 7 144, 
*1914 19%) 19% 20 19%, 20 195g 20 20 20%) 3,000) Evans Products Co........-... 15 May 3 ‘a 274 
*23, 27) *2% 27%) *2% 2% 2% =02% 2% 2%) 1,100 Buffet Corp...Noe par 2 Apr 2 3 10's 
*1 lio} *1 lis} *1 lig} *1 lig *1 lio} _.....] Fairbanks OCo............... 53 Mar 26 Se 1 24s 
hl, 5%) *5l, 5g} 5g 5g] *5lg 6 *5 6 100} Preferred........-....-.-.. 4 Mar i9 3\2 3% 12's 
21 Zils! 20le 29 20'2 21 20 2033 20!12 20%' 4,400! Fairbanks Morse & Co...Nopar' 17 Janil 4% 7 18% 
109 109 | 110 110 | 113 113 | 112 112% 112% 112%| g#80| Preferred....-.-...-.....1 72 Jani7 25 300 «772 
*12'4 12'2] *12%q 12'g] 124 13 *121g 12% *12'4 13 300) Federal Light & Trac Mar 1 4 4 ll's 
H °75% 680 *75% 80 | *75% 80 | *75% 80 re. BP § ancees Preferred............. 48 Jan 33 341g 62 
*57 65 | *57 65 | *56 65 *55 65 59 59 100| Federal Min & Smeit Oo....1 40 Apr 40 52 107 
Hl +75 90 1°75 90 | *75 83 | *75 83 ese bh deine 54 Apr 50 6298 
Slo Sle] *5ly = 5% 55g = 584) 55g 534 5% 600| Federal Motor Truck....No 34% Mar 23 e 2% 2% B% 
*2 2%) *2 243) *2 2%) #2 24 *2 =a Screw Works....No 2igJune 1 1 2 5a 
lig = Il lig = Lig lig 1% lig = Ilg 1! 14} 1,000) Federal Water Serv A....No 7% Feb 25 73 1 4 
*16le 175) *15 18 | *14 1753) *16 8=§17)¢ *167%g, 17%) _...-- Federated Dept Stores--- 161g Mar 29 16\g 20 31 
3610 3612] 355, 3612] 35% 36 36 46.36% 360s 36 2,300) Fidel Phen Fire Ins N Y 28\2 Mar | 2044 | 23% 35's 
*18 19 | *18 19 | *18 19 | *18 19 *18 a? & esstan Filene’s (Wm) Sons Co...No par 16 Apr 9 16 23 30 
*111 114 {*111 114 112 112 112 114 113 114 70 64%% preferred .......... 10614 Mar z85 87 106 
15%, 15%| 14% 15'g] 14l2 14%] 714% 14%, 14%, 14\2} 2,100} Firestone Tire & Rubber 13ig May 134g | 13 25'4 
9410 94%) G4lg 94%) 94%, 94%) 94%, 94%, 94%, 94%) 1,300| Preferred series A........ 841g Apr 8 67's 7l'a 92% 
65 55 54% 55 5412 55 54 65Ale 53 5312) 2,900] Fires National Stores_...No par| 45%May 45% | 563 69'4 
*21lo 23% | *21!2 23%] *21!2 23%) 22 22 22 22 300 Shoe class A...No par| 19 Feb?2i 1253 15 25 
*2ig 2%) *2l2 24%) *2lc 2%) *25g 2% *2%, 2% tFollansbee Bros.......No par| 2% Mar 6 2 2 17% 
*40 4110} 405, 4053) 41!2 41'2} 41!2 42 42 4242 Food Machinery .--No pari 20% Jani 27 104 10% 215s 
1314 13!e| 135, 1353] 14 14 14 14 14%, 154 ~Wheeler......... @ pur 9% Mar 1 8lg Big 22 
*71 75 *71l'g 75 *7l!2 75 *72 75 7544 83 | 1+%|¢€10| Preferred............. @par| 60% Mar 15 44\4 55 80 
31g «33! 3ig «=3l4l) =—3lg 5h Bg Bl *3lg Ble Foundation Co_......... No par 258 6% 17's 
26'4 26!2] *26%, 27 26% 27's) 27!g 275g 27!2 2753 Fourth Nat Invest w w....... 1} 10% Mar 21 1653 171g | 37'2 
141g 14%! 14% 1419! 14% 1412] 14% 1412 141g 14le Fox Film class A........No par| 853 Marl Bly 8% 17% 
*33\4 43%) *3314 45 *35 447g) *35\4 447% *3514 447s, Fkin Simon & Oo Inc 7% pf..1 Apr 20 20 63 
243, 24%) 24%, 24%) 25 25l4] 25lg 25le2 2512 26% Freeport Texas Co..........10} 174 Maris 2M 174 | 211g 50% 
a )63«6hOlsmeclan «easel aet exct an) esc FRED 8 coccl coscens . Ssooececosocecess 112igJune 27 112'g | 113'g 160%, 
*1753 20 | *175s *16\g *16'14 20 *16%, 20 Fuller Ay A) prior wenn par| 15 Marl 121g 14 331g 
*63, 74) *7 748 7 7 67, 866%, *63, 7% + +|60| $6 2d pref.._.......... 4% Mar 1 4% 5 1053 
*1 lig 1 1 *7, #1 *7, = lig *% «#81 Gabriel (The) ol ete % May 21 %s lig Gs 
7 7 *7\4 8 7 744) =*7 Tle *7 712 Gamewell Co ).-.--N0 7 Mar 7 8 20 
753 17% 7 734 7%, 7% 8 8 8ig 83, Gen Amer Investors.....No par 5ig Mar May 5ig 55, =iil's 
985, G85] *95le 98 *95le 98 *95le 99 *95le 987g| 1,000] Preferred...........-. -No par| 84% Jan G4Alg 73 87 
37%, 377%) 38 38 38le 38ici 3 38 le 385g 384, Gen Amer Trans Corp..... eee 3253 Mar 2554 30 4353 
18%, 19 18!1g 184%) 18 184%) 17% 177% 18 18le Ge BEEREEs cocacceeccce 1144 Mar 11% 12 231 
8% 9 9 9 87, q 87, q 9 9 DE >ccceccceesoes 7%g Mar 6l, 6g 1443 
*128 131 | 130% 130%) 131 133 | 130 130 Stock /|*128 130 $8 preferred......... -No par| 116 Jan 100 100 =6108'2 
63g, 643) *61, 643) 614 633) 61g 63% 6% 612 General Bronse.............. 514 Mar 23 5 5 10's 
*3l4 Ble} 33% 34) *314 343) 933g 34] Exchange ig Ble General Cabie..........Ne par; 2 Mar 2 2% 6's 
*6lo 67s) *6lo 6% bio 64%) *6 7 *6 7 2 ee ° eines -.-N6 par 4 Mar 4 4g 12 
*320\0 32 | *30 31 32 32 | *30 34 Closed *30 34 4% oum preferred.......1 19 Mar 14 141g 33 
*59lg 59%) 591g 59g] *59%g 59%) 595g 59% 59%, 60 Cigar Inc.......No 50 Mar 2414 27 59% 
*138 140 |*138 1 38 138 | 13912 141 | Imdepen- |*138 142 7% preferred... 1271, Jan ay 97 127!3 
255, 257%) 2553 2573) 25%, 26%) 25l2 26 257g 2653 General Electric........No 201g Jan 1 16 16% 25% 
sece eee] coce easel Goce coed ce2e cece dence cece cece Dilikn«.ceccessesansenl 1 Jan il ll 128% 
3612 3653) 3612 36%! 3653 37 37 37% 37 37% General Foods..........No par| 324 Marl 28 28 367%, 
4g 3g +3, Ip 3g Ig *3 lg Day 3g 800} Gen’l Gas & Elec A......Ne Feb 1 \ be} 1 
*11 #13 | #11 #413 | *12 = «13 12 12% *12l2 14g Conv pret series A....No par| 10 Mar i5 54 6% 19 
*il 15 11 ll *12 15 *12!e 15 *12i20 15 37 pref class A.......Ne 1l Mar 6% ll 21 
*1l 16] *11 16 | *12) 16 | *1212 16 *12i2 16 $8 pref class A........No 15% Jan 1 71g 13 22 
won S7Sgi*.... S7Sgi%.... S7Sgie.... 57% ~---- 575 Gen Ital Edison Elec OCorp.....| 55g Apr 4 54 50 62'5 
6912 69le| 6914 69le| *69 697s 695, 69%, 6912 697%, Mille........- aia 59% Feb 61 51 64's 
*11714 118 [*117%4 118 |*117!4 117%4)*117%4 117!2 *11714 11712) _.__..-| Preferred........... ania 116 Jan 1001g | 103 118 
325 32%) 32% 331g) 321g 331g) 3212 33lg 331g 334% General Motors Corp........ 2653 Mar 13 22% | 24% 42 
1147, 1147s] 11453 11453] 114% 115 114% 1151s 7113% 113%) 2,100] $6 preferred..... --<--NV0 parisl071, Jan 89% 109 
131g 13ig] 131g 13lg] *13!g 1314) *13lg 134 131g 13lg Gen Outdoor Adv A.....No par| 10 Mar Bl4 8% 21 
*33, 4 *31 4 *3lo 4 *Zlo 37% 3l2 3iei i100} Oommon..........-.. 0 314 Jan Big Bly 655 
294, ?0le| 297%, 30's] 295, 30!lgi 30 £30 30 8=630! Genera! Printing ink..... No 17% Feb 101g 10ig 25'g 
*105 10544] 105!2 105!e| 105lg 1051s 105 105g 105 105\!2e) 130) $6 preferred........-.- No 93'!g Jan 22 61% 731g (96 
*2ig 233) Zig Qi 2 21g) *2 23 *214 Service......Ne lig Mar 1 lig 2 553 
*27% 28 28 297%} 2912 2975 2914 29% 29%, 30 Gen Railway Signal...... No 1553 Mar 1 155, 231g 45% 
10012 10012] *99l2 ..__| *99le  ...| *99l2 10712 *99l0 10712} +x1'.'10| Preferred................ 80 Jan 80 90 101%, 
Ilg = Ilg 14% I lp 1 15g *llg 15g lig Llg Gen Realty & Utilities........ % Apr % 1 38> 
*21 22 | *20 22 *20 22 22%, 22%, *20 22 | 1,000] $6 preferred._._.... .--No par| 14% Mar 10 10 2643 
191g 19!2] 191g 197%} 1912 2012] 20!2 2012 20%, 214 General Retfractories.....No par) 16% Jan Sig 10'g 23% 
18% 1914] 191g 1912} 1914 204) 20 20% 2014 21lg Voting trust certifs....No par| 161g Jan 1 7% 10 20 
187g 20 | *19!2 20 20 820 20 20 21 22 Gen Steel Castings pref ..Nopar| 14 Apri3 14 1753 481 
15ig 15l4) 14% 15g) 15 I15lg) 15 = 1Ldlg 1514 153, Gillette Safety Rasor....No 12 Marl $6 Tig Big 14% 
*85 S85le] 85le S85le] 855, 8553} 86 8612 *8614 86%, v preferred........ 0 701g Jap 4513 47 72 
*253 3 725, 3 *25, 3 *25, & 3 25g 25g Gimbel Brothers........ Ne 2's Mar 1 21g 253 64 
25 25 *233, 25%3,] *23%, 25%) 25 @25% *24 25101 "200i Pre@erre@...-<cocceccccce 18 Mar 27 131g 164% 30 
301g 301g] 2934, 3014] y291g 29%) 28147 2914 28 285, Gildden 2 , aaa No par| 23% Feb 7| 32 Junel5jj} 12 155g 28% 
109 109 |*107%, 10844)*10814 1085s] 1075, 10814 *108 1085, Prior =a 104%, Jan 2] 109%sJune 10 83 107'¢ 
*1% 2 *1%, 2 "1% 2 *1% 2 .. sree tGobel (Aaolt). eli l'g Apr 26 4% Jan 25 lig 3% O's 
17 17 17 17 167, 1714] 16% 17) 17 17!s} 3,600) Gold Dust Corp vt o..... No par; 14%May 2} 18 Jan 7 1453 16 23 
— OTD.) OCB! :!lhUml—™D!l O—R— arr i) a=, 100 $6 conv preferred..... No pari 1lligMay 3) 120 June 29]; O6!l, 961g 120 
Sl, 84 Sig §=8ly Si, Bly Sig Blg 8ig 84; 1,900 a ae GP GP Beccoccce No pa 7igMari13| 11% Jan 7 713 ~ 18 
*42|, 4410) *41 4310} *42 43le| *43 434, 43lo 4414 200 = Rg SR 40 Maridi GAlg Jan 8 2612 Sig 62% 
ISlo 1844) 18le 183%] I8!g 18%) 18lg 183, 18%g 1834] 10,200 eases Tire & Rubb...No par| 15%Mari3; 26% Jan 7 15% 18'g 41% 
*76 78le| *77 78 76 76 77 77 *76 77 300 let preferred .._........ opar| 70 April| 92 Jan 10j|'? 53', 64 RH'4 
*35g = 3%) 2*35g 38 3% «= 4! 4 Al» 4ig 4lg| 4,300) Gotham Silk Hose_..... No par 21g Apr 4 5ig Jan 3 Zl 3% 11% 
*27 39 *27 33 31 3212} 32l2 3212 3212 32le 100 Re RR A aa 20 Apr 3| 8O Jan 3 381g 71's 
*1%) =6ilg] «61% le 13g Ile lig = Ile 13g ills} 1,000) Graham-Paige Motors__.... .- llgJune 25 34, Jan 3 ll ll, 4's 
"753 7% 75g 75g 75g 75x 75g 75g 75g 784 900} Granby Cons M 8m & Pr....1 514 Mar 19 8% Apr 25 4 4 13% 
*3lg Sle 3*%3)0= 34g] *3 3lo| *3 33g *3 33g 100} Grand Union Co tr ctfg__....-. 1 214 Mar 15 5 Jan 7 2% a 8% 
*17 =1912] 1714 1714] *171g 1919] #1714 1912 *17!2 1912 100| Conv pref series._......No par| 14%gMay 20; 20% Jan 3)) 14%, 23 40 
#193, 221s] *193, 2210] #21 2219} 2212 22» 2212 2314 900} Granite City Steel_.._..-. No par| 181g Mar29; 25'4May !7 18 lg 21 31's 
3312 331g] 3314 34 | *335g 343] 34 3414 34 34 1,200] Grant (W T).......---- No par| 26 Mar26| 35!2May 16 25 28 405s 
11's Llig} 10% 104) Ilig Illy) 144’ 1148 1l'4 1l1!2} 1,700] Gt Nor Iron Ore Prop....No par 914 Mari19| 12% Jan 7 7% | Blg 15's 
20%, 21 20%, 21!e} 205, 217] 205, 211g 2l!g 21%) 35,200] Great Northern pref......-.. 1 95g Mari12} 21%gJuly 2/ 95, 12144 32's, 
2912 29lo] 2914 293%) 29lo 2Hle| 29lg 29% *293g 2934) 1,700] Great Western Sugar....No = 26%, Jan15| 32%May 6)]| 25 25 B5l4 
*12952, 132 |*1295g 132 132 132 132 . 133 *130!g 133 260 oun tee, omnes 119 Jan 2) 140 May 4 99 102 1188's 
*23. 0 «2640 | *23 40 *23 40 *23 40 *23 Ge 8 encode Green Bay & Western RR ‘Co. 100 21 Apri2i 25 June 8 21 ian ‘sien 
*51 75 | *51 75 | *51 75 | *51 75 . me Greene Cananea Copper... -. 100| 34 Feb 6) 55 Mayl6/}/ 18 | 18 659 
~--- ----| 49% 5012] 4812 5O0lg) 48 483% 475g 4914; 8,200) Greyhound;Corp (The) ...-.... 5, 475gJuly 5) S0l2eJuly 19 5 eeew cape 
*15g 17 15g = 15g lion 15g lle lle *llip 1%s| 1,300) Guantanamo Sugar...... No par 1 Feb 1 2% May 13 53 % 3'2 
*2718 33 *27\g 33 *271g 32 *27ig 3178 *27ig 317g) ...--- AER 100! 19 Febi16) 43'4May 14 74 7% 81 
55g 55g) *5lg 6 *5 6 *412 5ig *4l2 6 100} Gulf Mobile & Northern....100}) 4 6 Jan 6 4 5 16'% 
14 816 16 16 | *145g 1610] *14 154 *14lo 15le nn, 6 Apr 3} 16 June 29 6 12 35% 
*135 16%) *135, 164 5 13°38 161g| *135g 1612 163g 1743 200} Gulf States Steel_......- Ne par| 12 Mar29| 24 Jan 8 12 15% 42 
*5614 65 | *57l2o 65 | *56l4 65 | *56l4 65 ee Gee iecathe a 48 Mar29| 68 May 23 25l4 47 83 
*273, 28l2] 27% 2734, *28 2810) 28 28 28 28 400) Hackensack Water.......... 2 2llg Jan 15} 29 June 22 197% 201g 26% 
34 34 | *33 34 | *33l2 34 | *33 34 *33 434 20| 7% preferred class A... _. 25 Jan 1 34 June 29)| 26 27 31 
te me || a I a dt. atthe aacua Hahn Dept Stores_..... No par 31g Mar 13 61% Jan 13 3! 31g Ble 
*43, 4io 43g = 43 41, 414) *4 4lo *4 4lo 500] Ball Printing . .............. 4 Mar 19 7ig Jan 2j/* 3% 31g 
*9 919i *9 912} *9lg Digi *9lg Dlg  . eacnse —- Watch Co..... No par 61g Apr 30 9% June 24 355 35g «Lg 
*82 95 *82 95 *82 95 *§2 95 *82 Oy ee ne aC 63 Jan 4| 81 June 24 20 25 63 
10612 10612] 10612 107 | 107 107 | 106% 107 106%, 107 240 mm. (M A) Co $7 pft...Nopar| 101 Jan 2) 108 June 3 77 84 101% 
205g 20%) 20% 21 207g 2il4] 2llge 2lle 2l'2 2173} 4,500) Harbison-Walk Re ---No par| 16 Mari5i 2i%July 5 12 13 24% 
112 112 |*109 -...j*109 112 | 109 109 *107!2 _.. 10 Se a a 100 Jan 7| 112 Junell 82 87 100 
*8 8 *7%, = =8ile} =*8 Slo} =—8 8 773 = 77% 200} Hat Corp of America oj] A....1 5ig Feb 6) 9%4May 28 1lg lig = 75 
*104 105 {*104 105 |*104 105 |*104 105 [aan 6S f seamen 644% oreferred.......... 00: 81 Feb 6] 105 June 25 141s 19% 92 
*12 #19 ; Ip 2 #12 *l2 5g 200} Havana Electric Ry Co ..No par lg Apr 27 1 May 15 lg by Ll, 
*414 Sls 414 414] *41, Sig) *41y Sig 41,4 44 A 100 2ig Apr 17 6lgMay 25 Ql 3 Bis 
' 
For footnotes see page 70 
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Range since Jan. 1 ta | | a Year 1984 
STOCKS. On Basts of 100 | ae \Low Higa 
ARE, NOT PER CE for "EXCHANGE | 4 -— $ per sh| $ per “ 
Sn SH , hare 
W SALE PRICES—PER Friday reak Par . iy Jan 2}; 153 "% 967. 
HIGH AND LO Wednesday ; Thur 4 July 5 w" lll *yune 12 r+ 101 1465 
July 3 | July Shares 141 June 4 1231g 153 
Saturday ra | July 2 share | $ per or 1,500 Atlas Glass Co........ 162 June i. a 5 ae 
June 29 $ per share $ per *2 8 "300 Hasel- Ww) — 100 25igJune 40 59 
$ per share 2 10512 106 Heime (G ne -- June 14 11) §6126% 
is te fie bee the ; 141 100 ~~ ~~ .-No par oe 3]| 1041, 73% 
l% «61% *105 106 | 105 *132 141 *154 160 «<-<----N@ 1 1% Jan 19 83 105', 
13934] *13 22%) 2,500 Powder. 100 8 80 10% 
*105ig 106 * 139% 139%, 160 160 22 500 Hercules asec er eee 1141, Apr 16 4% 
934|*130 *151l2 160 1 lg 831g cum --No par Si} 4 3 
“151% 160 '*151%2 160 [+1911 2zis)] 22, 2ae 12315 133%) 300) #7 ow a par dan 3|| Se | | Se 7430 
1 4 v ea 200 
iE; Sais 123%e 12311 133% i 1137 113% 11.000] Motene Furnace. -..- 25 33° “iote Awe ivi Ste | ‘Ste Bt 
} le 12210 lel *76 . 2 97, 10le ’ Ollander ining seco 5 54 
| +7310 iz 112% 112K ho ee 7% Po. vais Homevtake ‘Minin a A --Ne ger 63 ‘June sll “Ste | Ste ™ 
}] *110%2 112%) 112 ro 753 *401 — hieondiare Jan , 21g 
| at 7% 7h etna 415 ‘leans’ aan ~ = Sasenelé Pinan pare er "3% Jan 4|| 1's — om 
Hig a *401 "37% 37iz} 38 Ht ogite 631g +. Houston Ol of a ae 220.288 56 Apr 21 2% : 2614 
a 3714 rh 15 143, as ‘Bile 63% *13 .~ nny fe 9 A wonnennnn--228 a3 _ 21 613 6lg 26, 
*Il412 15 sO2'2 O3is] 6212 62 14 14 238 Howe ep separa J ° li 674 
*62 63! *14 14% 14 23s *2\4 212 4834 4834 500 Hudson & enlhneaee een an 7 % 887, 
| om Sel Se al 4] 481g 48% 3 3 Preterred . . No par ve gan 7] ors | age 50 
*2% 2is} *2% 45 4812 4914 «(3 *7 S\4 Motor Car...... i 174 Jan 15 21 
| 4912 49%} 49 3 3 3 2%s Sle Hudson Car he aE 23% Jan 4 40 +4 
| - 3 lg 7igh #7 73 8 Hupp Motor a Jan 1 71g 24% 
| *97 3 1 712 ntral.... ..100 573 4\4 
| 7 8 a 7% «Sigil 7% 7 Bq at 1314 om pont series a mama 00 5 A 10 alg oe sl 
> 77 S 11 13 lly 14g 12% 21 6 A “<<«<eeecce 2% May “ 134 193, 3% 
| 7% 867% 13g Ile lg 14% 1274 131g *1912 ; Bee este ear rte J 45 491g 7 
sy 14 '| 13% 141 “igi 21'| 19° at “Ole 8 teen Renee - 22 No par th on os "Sle be 
DS oe an "52% 52%) *521 ‘ol f° 8 oat 2"? os epee por 70's Jul | y+ 
iH 8653 «653 *7  8lel *7 +. #214 Qe 27ig _porintsie ane 41g May 17 2 21g ; 
Zip 25] hl Die 27" 27i| 263 8 et fre aide Si Feb 19|| Sia | Bis i2ts 
Ma 2710} 27 2714 91 91 9012 QB0le be 7le n Cons Co eee 161g Feb 5 6lg 7 
*27 8 9034 VOle YOl2 *128 elie *128 6714 oat 3 eae ca Ctfis vic pm eccesece 25 2 4 63s 
+ ..]*128 65% 66 66% hs “ . Ble 612 tInterboro RapidTran «--..No par 4% _ 2% ma 22% 
i 65lg 65s 69%8 3 3 6le oe ee ee Amer_-100 Jan 10 65s 91 57% 
6 “ 3 *24, «3 6!2  6lz +69 21 --° Internat Rys of Cent 0 par 1813 lig . 11% 
oa 6: 614 +. 12!g 12!2] 12g 12ig re ee “Certificates... ------- -.-100 ~ _ 4 : 6g 
* 12%] 12% 12% eon] cose cons eepreems 1lg 
a “al ee = Oe et ee i ul Intercont'l ubber.-----Ne par au Jen 26|| 10" | 16 a7 
“#3 Big a ss + tr Lil “2 2h Internat Agrio------No par isaienter 16]| 126% od 12ls 
212 3 - a *10% 1: 214 45g &%g yh nema 
on Pls . . 2 : "am 434 ths 3 I Prio ope ae par 6%, Jan 8 it 18% a7 
oat F — "Bie 34 . te o179% 18312 _— Carriers oe <84June 24 A + 110 a 4 
a Pe 170 | ao% 199 20% 30:3] 5700] Intoraational Goment----No par Pe Jan Ol] 1s | ae 8 
*31% 33 180 |*177 14 3012 a ae : Feb 20|| 17 29'4 
lo 177 | 178 5lol 5g Bg 2914 , we AE epssapsocoonset 25 3's Feb 2114, | 21 
- : sal sen soni ao set —_— oe Adis | 464 op ee Sy ae 15) 13005 Ma H4 101 | 115% 180 
oo = = = 4512 . 24-24 Int Mercan ~<-7"" Too] 124iayune 18] 1301; Mar 14 : 6s 
“ue 4514] 4414 ons "143 145 ote ae “2° 2is| "200 Int Nickel of nen <----- aa “3 Jan | 2 . . 
“7. “tel im tal Bee 2] #2i8 ie 26% 27 sans Pear Fa a = a 6S Ss 2% 
*2 2's Zig = Dig ae o7 4 26%, 27 ne ee ee away A & Pow cl A.... > or lig Jan 19 at Bis +h 
2712 27%] 26% 127 *|+124% 12612] 12514 = “*ile 18d ---;--| Inter eeveprcenmanes } -~ 27ieJuly || 9 68 100 
*125 127 — ----| --- “Ta, #13, F 17 *5g . 1,000 Cee S NeEe N oon 105% July B, . 21 joe 
Lig 1%) *1% ‘al em 7s « a mm 7M 3/600] Ins Printing Tok reed : 47 ‘May 16 ois ae 
* by 34 15 lo Oy a *7 a Stoc 2614 hh. '370 ternational Salt_. — = . od 28 _ : 40 a A ve 
s . a 71 i% fig 2634 10544 200] In Shoe..... ap a 
71, 714 4 26 8 26 265s _ 10512 Exchange *34 36 a ae ene te Silver... jem 100 1Otedane 22 55, 3lg 164, 
oe° same oooe ooo , eo Be 35 a i ae eo eee oe 12% Jan 7|| 2% 215 = B's 
105 10512] 104% 35 | 35! 35le 45% 45%| Closed 181g 18!2 00 Insed Telep & Telee-.~- Ne oar Teun el ee ot 
*45lp 45%] 45% 45%| 487 487 17lz 18 "1 io. betel 21,0001 Bneee tate Dept Stores. Ne 100 114June 18 36 
s45i2 45%) 45% at an” ant Gk” ae es io | 600 Mpreterred.---------7-- No var 3°] 9. 110 
9 18 2 tO7 , . ] 2 77 | 200) Preferred co. -on-- eee 5 > 
ea" 697s "oa 10% "0% +H + 10 dence “7074 77 oo Intertype Corp... secodéll ate "jan 22 26 = re 
o' wl i i 70% 77'| °70% 77 Day "7 5 wes igs ~ ~-~ shenpeepreepeneen: | 49 Mar 13 s7 | 101 121 
a thd hy LB" a | OBS "be i, tee dl ett aed i | 199 tao 
one ; ; Ig] ---~-- ree 0 
“om “dal #08 a - ee e "N58lg 581s] ~~ 400 Jewel Tes 135 ee et eee ais 7 | $7 leah 
esol Tall sioletd gy ---| lor Sena Sova CI eS Kc "he | “on "ie 
; ile > dl F 5Y! ‘ 4ig) -.---- liet 1 pref... lg Mar Og 27's 
*113le 116le one 5984 od Hy 5214 52% *122 12 souk an & Laugh Stee BNo pari 115% 13 653 104 
— F . , 55 oO _— 10% 
*573, 59 52 4 5234) 525g oe" *122 124le *13314 175 730) Jones & L pf ser 100 3% Mar 2 51 6 
22 1241» 623g ee ao Mar 1 : 3% = Kg 
*5llz 52 21 12412}/*122 1 *13314 175 60 400) Ka ty Southern -. --100} 6% 6 12 7! 
4 Ae 175, #13314 175. 58% 60 a ee ic aaepeneinnenee --60/ 7ia Feb 6 8 | 20° a7 
*1l3lle ¢ *58lo 5834 11744\@117%4 DME coktit ann De oe. Mar 7 20 
*58l, 58%, " 4 _.1@117% J *53g 5le * 85g 1,200} Kaufm @ CB.cccocece 34 5 5 
~|*117% -.. Bly = Bly °° ’ , 12 ser (J) m pref. Apr 4 3 10 
sasaes its 10% 2 es Sapam el eee | at 
Siz 10! %, 12 : 5 99 | ------ lly-8p soce 6 Jan 1% 21" 
FU lg 1014 " e 1 15s ll 8 1844 19 *55 ~ 600 tKe rred oeeee 1 rT 67s 1 
7g) 115 9 19 18 lg “1lg} 8, 6% prefe l conv.clA..1 31, Mar Sig (04 
*1l% 11% *18%, 19 19 ( *55 99 *1's 4,500 es Whee 1 4 1 55 6518 1 
( 18% 55 86 99 9 lg 183% , a ee 2% June 6 2319 
*184, 1Vlg ann Qa *59 1! Ll, l 4 *18 8 16 500 Ke eeceeeceo fr 1 1 13% 1 1 
+ ( ot f 843] 16, - AP iapeeeee No pa 4 Mar2 9% 18% 
"99 99 "il Ll, + 1919 18! 18% viz 1 1o ,000 Corp...-- | 8 3 93 ° 1 
: Glo ; 1614 , lvinator A...No pa Marl 3 74 
ll, ll, 10le 1914 1834 R3 17le 17 8 ‘ 16 23 5,700 Ke j Co pt pf eer No par 13% 5 24 41 
moe coe ce +a pe Ee 1614 ss te 70) Kendal Copper ....-- 73 12 13% 
"| 1714 5lo 17 ’ 3 23, 95 Kennecott ---N0O pa 3 Marl ‘ 
174 174% 15 17 L5l2 14 131g 13% *92%4 1814] 14,400 berly-Clark ...... No par ar 29 1 13% 8 22% 
*15 15l4 14 13% 14 *92% 95 177% 4 el ee ee ri 23 M 24/| 10% 1 2114 
a7 13% Zlo 95 27 1¢ 34 _ ~ |. geen No pa 3] 241gMay 99% | 10 , 
ce gael Gan satel conn | 17% 177 *14 eee tes © eer 19% Mar 1 Apr 9 Me Te 
92lg 9212} O3le | 1714 17% lp 15% *3%s Aig} -- Preferred - . sccos hf 26] 113 - 55 
15 15 #353 41g| #355 OR: 29 291g 24g 2414 “60 7% = “ORS Or No pa 42 Jani 69le Jan 7 231, 33% 
A Bn 28%! 28% 25% ° 111 a, + vdnaeengnennautd oo 561g Apr 5 "June 24|| 19 20 63g 
» 29 28 4 ’ 2 2414 109 21 100 +7 “een 9 ei 7 8 16 29 12 
I] 24 az) ax 24 | 24, 20 ae 8 209° 10 | ---ica] ae eae par] Bay 18 gi Jun 24/10 | 37) 0 
. ‘ e . *? » ‘ J eee 
in oc oe fe Se ig +m Boecee thie” el Be ae See te gt ee | ee ts 
*2\4 34 *60 7 70 4 *60 60 o0 60 25% 1Gle 30 preferred ad N o par 24 May 13 9 as 7 5lg 20 
*58 70 | *60 60 | *57 6 lo} 281, 28le = 14l2 Lcatanill o% rt Co (The)....-- No par, 5 ri4) 12% Jan 7; 9 4 90 
*57 60 | *57 2812] 281g 28 lblg 15l2 *25 30 4,100} Lambe ant. ---------N@ De 5} 81g Ma 14] 17% Jan 73 735 4 
2714 27%] 28 _ oe eo > 30 251g 2578 100} Lane Bry Tire.......-.- 1053 Mar 2 June 21 91g 2h" 
“1418 1S as 30 “25 este 38 oe a at 500 lane Peotand Cement... 50 ot ae 13 Tits — : ite _* om 
*25 27 - - ‘ 648 26 8 ms - l4 6 10%4 ’ F 00 fe “RHR 13 27 an 4 
—_ ‘al “as “3a, — oo 10% 10% > a 50 aon Vales RR......- No par| 11g Mar 1| 12\¢ Jan 8 58% | 641, ite 
*53 64 +103 1] 1044 +t *14 1414 *100'4 a 2,100 pre a leageemmmemmmntles 60 agen 22 ge 4 25 lll, Le. 4375 
*10% 113g 141g] *13% *10012 101 7 . 600 d-..--~---------- par; 671g! 2} 17% Jao 21 . 4 
: 4\ . lg 101'4)*1 1 *15g 17 Preferre ze | 14 July Jan 2 17! 24 
8212] 2,200) Lebman Corp (The)-----No 3 Mar Aor 22 73 110 
*100%4 10114 ey 73, 7 +. 2 2 #716 8210} 2.200 —— Fink Prod Co Nopar| 21's Mar 14| 24's 5il 71's lg Lll' 
“71, 784 5 1Ml 15s 7%| 753 75s eo +205) tae 6 es ee Gams... ate: 5} 21 r 5| 114 July 7344 | 7413 162% 
1% 1% 71, = = a $1 con Same a Son insoooconneas soe ar al 115 oe all 138° | 130 4 
7% 4, 80 SO 50's 14iof 14 14 Zig 22ig 500 oth ep pg alletcs summa 25 lle Jan 30) 167 144 16 2 2 
*79%, 8014 147 14 lol 24 2952 228 600) Lig B.....------- 100) 15113 lg Apr 25 15! 364 
15ig 15lg 14!2 30)l¢ 294, — 2219 22ie 113!2 114 4,500 Beriee er 16lsJune 8 19" Jan 13g 11's 19% 
sou seul aot seul ga” a3 *112 114 ttt: — See Corp...-No par| iyi Maria} 28tssune 19]| 111 16'4 35% 
sate aes lesa as: *109!2 112 2 113 159 159 ee en Sonne par} 17lgMar13| 2812 17|| 164g 1 «(37 
+1002 112 "| 10918 oie] 111 112 | 112 115 19% 20 | 800] Lime Locomos Werke.---N par] 24ipMar 13] 32%June 17 16 | 72" 105 
Ole 1001 Siz 110"2) il 597 ie 80 CO. ...------- par 7 2'4 66 3 
1O9!2 109!2} 10912 1597g1*150 159% 77 9% 20 Link Belt ----No 31i4 Feb lg Apr 5 Ilg 
57 15971*157 15 *1753 177% — = 400 Carbonic .. -. No par 1} 10813 l 3 
*157 1597. 7 18 is 19 2610 27i\s 900} Liquid rated. .... ri 102 Feb 1% Jan 2 l 
7%, 18 | 17% 18 9lg 1912] 19 te 31 31%) 1, Loew's Incorpo .---No pa 1 Mar 15 lg Feb 14/| 1 BBlg 144% 
*] 48 18 Q1 1934 19 2 f 2hle 26 é 3 4? 6,900 ferred.__._. -22e@ No par , Mar 12 2 2 26 33 1288's 
126. 274] engi. ail eaeit 261 3012 3012 Si'e = 500] Lote incorporated... oo aan ete he AB 
2614 2714] *261, : 30!2 Sls) 41% *106\g 108 500} Loft Inco mber A.... 33) Apr 2: Aor | 15% 
Bos 311s 31 31 413, 417% pid 10714 13g le —~ Long Bell a ennepailibbid a 124loJuly 2 = June 11 jan 102 2130 
4135 41%, aire Ry, *1061 os * a 112 * 14 ake 400 - ety he en 10 oe 140 May 7 lp % 3 
6's 10 : ’ 9! 4 + Bow wy ~~ epeeeemen 124 D 7%, Jan 7% 
108 108 een lig} 1 + 15g 15g 3 4 12416 60 ad (P) Co. .100 29) 1% 419 21 
' ! ; 9 "* . 9 29 1e ee  ereeores lgMay le Jan 8 12 
I ty +139 Log} * 110 40 | *B38le 39%, *1221s 21381 5,400] Lo % prete coe No par loJune 19] 14! ly 2) 10% 7% 62\2 
"1g 1%) #13 ao cate, satelesanie tae om 500) # Louintane Of:=..-------N6 a ee 194 July 7|\| 34 “o, 1ols 
*39lo 40) +, 12610] 12412 12 21 211 140 1 1 1,500) = Lo ferred ......------ No par; 10% ar29| 471, Jan 8 71 SNe 07 
* 122% "sa "205 20% by 13910 139% — ogi0 7" 200 Louisville a. Naspville------100 13% Mar 26 sioldule 3| = 30 42% 
137° 137 i. te: oy 63] 655655 41 alia] "300 Ludlum Steel. nnensaca sa: 40° Jan24| 46 Feb H 87% as 
‘ le lo 2 634 6Gle oa 1Rle 19 *41 ' 5,300] Ludju preterred — 10 40 b 8| 130 May lg 2U'g 
3g G3] 684 o| 18ig 19 ar” 1714 1814 200| Conv & Forbes...... So 
18%, 18% + tle, tated ITle 7s *110 113 ne eee ae Cacao | 
“41 43 | *41 7%] 16% 1714 11012 11012 4314 4314 mies Bey —~ eppee 
7 17%) 1717 e+ Ag hy - 433, "125 = 12812) ---- Mackay = 
cans 113 *107— ant *4314 43%s veal ‘ 128!2 ——: ee ee —— 
*4219 431g e190 12812|*12053 12812 pe 
*125 — iS ye R:: rr 
70 
For footnotes see page 7 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales Ranee Since Jan. 1 
W ednesday Friday x CHA! GE o A tg oto 
Saturday Monday Tuesday Thursday t =_ 
June29 | July 1 | July 2 | July 3 | July 4 | July & | Week Lowest Highest low \low = =Htgh 
share | $ share | $ per share | $ per share | § share | $ per share | Shares Par| 3 per share | $ per share |\$ per sh| $ per share 
*t 20 20 20 | 18% 20 | 19 19!s 191g 1953| 4,500, Mack Trucks Inc....... No par| 18%sJune 1) 281g Jan 8|| 1 220 41% 
42'g 42's) 41% 42 41%, 42 41 4lle 41% 41%} 2.600) Macy (R H) Co Inc.....Ne 301g Apr 1| 44% Jan 2 3012 36% 62's 
*67, «7 “7, 8 67, 673) 653 63% "6% #867 700 Sq Gard vt ¢...No 51g Jan 2; 7\2 Apr 26 21g 253 
*30\, 31 315g 3212] 321g 32l2 33 33%} 1,800) Magma Copper..... espes 18% Jani16| 36 May 22j| 12% 15% 
rT Rw» he sm. ~. a 100} Mallinson (H R) & Co...No 4Junel2}; 2 Jan 4 ly Ile 4 
Big Sig] *514 lg Sig Bly 5ig slp *51, 5ile 80 7% sececesccecos 5 Junell| 19% Jan 23 4 753 33% 
*1ig 1%) *1 14} *1 14) *1 14, *1 1%] ...... tManati Sugar.......-..... % Feb 6) 2'4May 14 19 7s 3% 
*6i, 7ig) *6% 72] *6'g Ti] *6'e 7i2 [Sy 46 ascces Preferred oo 4 Jan 10 May 24 1 1% Ol4 
*3 *3 4 *3 4 *3 4 *3 - Restees BUGB.ccceecceces per 3 Apr 29 5% Jan 1 3 3 Ble 
*29 37 *30 37 *30 37 *30 37 *20 oS esate Manhattan Ry 7% guar... 29 Apr23| 361, Feb 20 14 20 41 
17% 17%) *17%4 17%) #17'4 17%) 174% «17% 17% 18%) 1,200) Mod&% 1 1314 Mar 1 22 Feb 1 10% 10% jj 20% 
*11le 12le| *11!2 12i2) *1l!2g 121g] *11le 12% 12i0 12% 500 --235| 10 Mar28; 14!gMay 22 10 101g 20% 
*Ile 2 *13, 23) *15, 2g) *1% 2 "ae: e beévend Maracaibo Ot] Explor .......-. 1 Feb23 3 May 23 1 lg 34, 
54%, 5% 54, = =5% 5a 553 Be 553 55s! 2,100 OSD .ccwcec- cc -cce 412 Mar 23 5% June 26 4\g a's 5% 
57g 5% 5% «= % 5% )6= dG 6g G6le 612 65s ,200| Marine Midland Corp (Del)...1 5% Apr i 653 Jan 24 5 54 i?) 
#5, 34 7g 7g #3, 7g 34 34 % «#61 310| Market Street Ry.........-. 100 4gJune 14 lig Jan 3g lp 245 
*4 4\y 4 4 4 4 *Blp alg *Zlp 4g 140| Preferred.......-.- eccese 100 2% Jan 2 Jan 8 2 2 Bl4 
9% 10 Qin 9le} 10 1012} 10 10 10 10 970| Prior preferred........... 3% Mar 1| 10%June 27 3 3 12" 
*11, 1%) *llg 2 lig Ilo} *1lg 1% . 1% 200| 2nd preferred............ 00 1 Mar i15 Jan 7s 1 4% 
#291 2914 29%! 285, 29 29 29 *29 = 20le 800 Rockwell ........ No par| 20 Mari3! 30'sJune 22 12 17 32 
85g = BS Ble 81»! Sig 8le Sig Bl, 8!o} 1,700] Marshall Field & Oo..... Neo 6% Mari4; 11% Jan 6% S%, = 610% 
*414, 7 *41, 7 *41, Gigi *41g Gilg [ie Gl cecstn Martin-Parry Corp...... 0 4 June 27 Olg Jan 4 123, 
29%, 30 30 3014] 3014 30%) 297% 30% 30 31 4,800 Alkali Works..No 23% Mar 1 32 Jan 23% 40% 
*140l, 148 |*140'4 148 |*14114 148 |*141'4 148 *14114, 148 | ......| Preferred................ 136 Jan 150 Apr 1 110 §=6136 
405, 41%) 41% 42 42 42 | *42 42i¢ 42\2 42\2| 2,100) May Department Stores..... 357, Mar 29 May 30 45%, 
Zig «= 7'n) «2 *71gS TI 714 74% *74% «867% *733 «= 77g 600) Maytag Co............. No 5'g Jan 30 87, May 31 alg B% 
46 46 46 46 | *46 4675) 46 4655 *43\4 600| Preferred............. No 33 Jani July 10 36 
ee ae. Oh Pua, De Gee ae ond ae 20| Preferred ex-warrante..No 321g Jan 44i2June 10 2) 32% 
#993, 10112] 9912 100 | 1001g 101 | 101 101 *1001g 102 110} Prior No 8413 Jan 103 June 17 49 921g 
331g 35l4] 332 33'2] 33 33 3312 33l2 3314 3312} 1,000] MeCall Corp........... 0 28 Maril4; 35'!2June 17 24 32 
91, 93% 914, 94 85g Oly 7in 88% 81, 8%) 9,300] {MeCrory Stores classA..No 7% Apr 13 Jan 3 I 12% 
9 9 87g 687g Slo 8% 7% Bl & § 2,100} Class B.............. Neo 61g Apr 3] 12lg Jan 3 lig =61 23% 
*7014 75's) 75'g 75's *70'4 75's] 75g 75g 76 4«=—76 500] Conv >aeceoense 1 57% Feb 5) 76 May 4 5% 62%, 
*7 ~ *7! Ss *7\4 8 *7\, 8 oe -B tesctie McGraw-Hill Pub Co...Ne par 714 Mar 26 873 Apr 2 4 104 
40! ui 41 4112} 40!2 41%] 40l2 41 40'2 40%) 2,700] McIntyre Porcupine Mines.... 36% Jan 1 45%, Mar 4 B8'g G0, 
11414 114'4] 114!g 114!2] 114'2 115 114 I1]Als 114!2 114!e 900] McKeesport Tin Pilate...Noe 901g Jani 116!gJune 14 79 05's 
614, 6% 6'4 6% 614 614 6% 614 614 64) 1,700) MeKesson & Robbins......... 57g May 22 8% Jan 2 44 Ol4 
355, 365s) 36 36 35\e B35lel *3444, 3614 35 35 700 Cony pref series A....... a May 24; 45 Mar ll% 42% 
*11% 12 11% 11%} Lille 12 1ll%g 11% 12 1253) 3,300] MeLelian Stores. ........ Nopar| 82 Apr 15% Jan 3 % 1 17's 
*93%, Q4le| *93% G4!2] 93%, 93%) 93% 94 *94 95 120 6% conv pref ser A....... IgMari3| 94!eJune 4 6 O'g 92's 
53 53 53i2 53le| 54lg 5Algi 54 5Al, 5414 54le| 1,200) Melville Shoe........... No par| 41 Jan 2) SAleJuly 5 17's 24 42 
3% «8 «34s] 312 Bg 34 Big] *3lg = Ble 3! Bl, 300| Mengel Co (The). ecceeel 3 Maril2 Jan 22 3 Bg «ih 
2614 26'4] *26!2 28%) 26!2 2612) *26!2 28 *2614 28 20| 7% preferred............ 20% Mar 20| 3812 Jan 23 20% 24 52 
*18% 30 | *24'4 30 | *18% 25 25 25 *241, 30 10| Merch & Min Transp Co.No par| 22 Apri2| 27%4June Aji 22 251g 33% 
*30% 307%) 30% 30%} 30% Sills) 30 3012 3012 307s} 1,300) Mesta Machine Oo........... 241, Jani 32 Mar 5)? 8% | z20ig 25% 
galls cased cope cant 606) sacl ee80 acne ogee 66064 ctsoes wyn Pict pret....27 28%, Jan 3 18 21 2814 
Big «= Big] —*3 34 314 Bll *3lg ag *3lg 34s 200| Miami Copper............... 213 Mar 13 4%, May 17 2'2 2’s 6 
114, 11%) 11% 12% 114%, 12!e} 11% 12 115s 117s} 3,200) Mid-Continent Petrol........ 9lg Mar 15} 137gMay 23 Vig O's 14%, 
15%, 16 157g 1653] 1514 1612) 15', 15%, 157g 16'4) 12,700} Midland Steel Pred_..... No par 814 Mar 12 165g July 1 612 Gig 21% 
10016 101 100%, 10112} 10012 10112] 100!e 101!2 10112 102 250 8% cum ist pref......... 601g Mar 6} 102 June 25 a4 44 B54 
*91%, 100 98lo QG8lei 99 99 | *91%, O84 *913, QRl4 200| Minn-Honeywell Regu...No pari 58 Janil5; 99 July 2 2058 36 65 
*108!2 1097%3|*109 1097s) 10812 109 |*108!2 1097s *108!2 1097s 20| 6% pref series A........-.- 105 Jan 9izlill4June 19)/* 68 87 107 
41, 43 44, Al, 41, 43, 41, 4% 41, 4%) 3,200) Minn Moline Pow Impl ..No par 3% Mar 15 5% Jan 2 lg 1%, 5's 
*52 53 52!e2 524%; 52 53 52 521s 53 54 1,600 Preferred . ..........<<- No par} 31 Mari4; 55'\4June 17 15 1543 41 
*l, 3g *l4 dy *l4 3g *l4 3g i, Be weeics tMinneapolis & 8t Louis....100 Ig Mar 4g Jan 7 Ig 4 145 
*13, 253) *1% 2 *l% «6€62 *l% «62 Stock 2 214 200} Mino 8t Paul & 8S Marie...100 % Apr 24 2i4June 17 % 34 353 
*Zlg 35g) *3ig Blo} *3lg Ble Big Blg *3 + 100 7% preferred ............ 100 1 Mar 6 3% June 21 1 1% 5's 
23, 824 214 2g] *2lg 0 2% 2% 2%| Exchange} *2!; 2% 110| 4% leased line ctfs....... 100 114 Mar 29 3 Janil4 lly lig 7'2 
12%, 124) 125, 125} I12!2 I2!e} 124 I12!le 124, 12% 900} M n Corp..... opar| 10%, Apr 9| 16’gMay 16 103, aadm® ceaenn 
*27, 34) *2% 3lg 2%, 2%, 25g 25s| Closed 25g 25s| 1,300) Mo-Kan-Texas RR...... No par 253 Mar 13 6144 Jan 7 25, 4%, 14% 
7ien «= Tie 7ign = Tie 7 Tle 64, 7 614 Gle| 1,800 Preferred series A_....... 1 57%gMay 7| 141g Jan 7 57 12 343, 
*} 14g} *] 14 lig ILlgi *1 lig] Indepen- *! lig 100| tMisseuri! Pacific.......... 100 ligJune 28 3 Jan 4 Lig llg 6 
*1%,3 2 l% 861% 144 17g) *1% 2 14, 1%, 600 Conv preferred. . ~-~100 lig Mar 30 4 Jan 7 lig 2'2 W% 
*15lo 16 1514 15i4] 15% 154] 14% 15 dence *14%, 15 1,000} Mohawk Carpet Mills....... 10% Mari13j 165sJune 17 10% 121g 22% 
72\0 72le} 72!2 72%) 72!2 7244) *7144 72% 72 72'2| 1,600) Monsanto 7) Gsesccases 565 Feb29) 77!2June 12))** 24 39 615, 
2753 27% 27% 28 2712 2814) 2714 28 Day 281g 28!e! 21,900! Mont Ward & Co Inc....No par| 21% Mari2; 30\¢ Jan 7 15% 20 3558 
*607, 621g) *607, 62's] *607g 62's] *607% 62g *607s 62ig! enticed Morrel (J) & Co........ 567%, Apr 9| 66 Feb25 347s 37 6314 
*62 6444) *62 63141 *62 63!2} *62 6312 *62 Gea cseseu @. Geiecccaseceeses 6llg April8| 65!2May 24 55% 58 71 
5g 34 5g 5 by 34 5 44, 1,100) Mother Lode Coalition...No par lg Apr 4 ligMay 1! 4 ay 14 
2714 2714) *26%, 2714] 263, 2743) 27 2714 2714 277%} 1,900} Motor Products Corp....No par| 171g Mari8| 287% Apr 22 154 154 44% 
Vig Dlg i) Yl i) Plo 93g 98s Gig 93g 4,000] Motor Wheel_............... 7ig Mari2); 11% Jan 7 614 65, 16's 
*97, 10%) *10 10%; 10!le Ii 10% I11 10ig 10!e} 1,700) Mullins Mfg Co......... 7 Mari3 121g Jan 22 37 5B = 1 553 
73\2 74 74% 74%) 74 75\4| 76 76 75 77 710 Conv preferred._........ 367%, Janilj 78'4July 2 10 124g 46 
*15lo 15%) *15!2 I6le| 15%, 15% *15le 1614 151g 15)e 200| Munsingwear Inco......-.-. ll Apr 3 181gMay 21 10 13 254 
Dig Gag 914 Qle 94g 10)g 97g 10)g 10 1034; 54,800} Murray Corp of Amer 4%,Mari3| 10%July 5 353 3% Sod 5s 
*34 B4l4] *34 3414} 34 344} 34 34 *33 34 300| Myers F & E Bros.....-.. 30 Jani12| 39!2May 17 1313 14 33 
13!4 13le 134g 135% 13!g 13le 131g 1314 13's 13%} 7,900] Nash Motors Co......-.. 12 Apr 27 191g Jan 7 ll 12% 82% 
*18 2114} *18 21l4} *18 2li4} *18 214 *18 Saal cadaae Nasbville Chats & 8t Louis ..1 14 Mari4| 271g Jan 8 14 19% 46 
612 Gle 6%g 64 6%g = Gle 6'2  Gle 6%, 86% 900) Natio EERE 41g Mar 13 7igJune 18 3 Big 87%, 
*7 712] =*7 Zio) =*7 73 71g 71x *7lg 73, 200} National Aviation Corp...No par 6% Feb 26 85g Apr 25 54 54 13% 
297%, 30 295g 297s) 29 30 285g 29 287, 2949) 12,100] National Biscuit... ......... 22% Apr il 3llgJune 17 22% 25% «86 401g 
*146lo 14810/*146!2 14810/*146le 14810] 148!e 148le *1461e 148le 1 7% cum pref... 14lig Mar 7] 151 May 3j| i29%g | 131 1481, 
1712 .17%| 17!2 177%) 1753 18lg] 17% 18 18 184g] 16,000) Nat Cash Register....... 131g Mar 14 18%, Jan 12 12 2358 
1614 16%] 16'g I16!le| 16%, 165s] 16%4 I6!le 161g 16%s| 12.900] Nat aaa 127g Mar 21 17'g Feb 9 li 13 18% 
15g 15g l5g = 1:84 lig 1% l5g 1% 14, 1%/ 2,800) {Nat DepartmentStores..No par ligMar 7 Jan 17 lg 1 37 
2212 22le} 2214 22le} 22Zle 23le} 2lly 22 2114 22 620 ae iA eS 17 Apr 2| 34% Feb 16 3 5 28'8 
26!g 26%) 264%, 264%) 2612 27 265, 267% 2652 267s! 18,500] Nati Dietil Prod......... 23igMay 2| 20% Jan 3 16 16 315, 
31 31 31 31 31 31 30!- 2012 30!e 3lilg 1,400} Nat Enam & Stamping...Nopar| 21 May 31 32 June 2l 10 l6ig 32% 
*170 =17241 172% 172441 170 172%4:*167 172% *170 724% 300| National Lead.............- 145 Jani18) 175\4May 22 87% | 135 170 
*161le 172 162 162 | 162 162 |*160!g 165 *160lg 165 200 Preoferread A. ..ccococccco 150 Jan18| 162!2May 23); 122 122 146!5 
*137!3s 138 138 138 138 138 {*138 138le 138 138 130 Preferred B..........-..- 12153 Jan 26) 138'!2June 19 100'g 121'2 
9 Vlg i) Ql, Pin 98 93g 9% 93%, 97] 30,500) National Pow & Lt__.... 7g Mar 15 97g July 5 47% 653 15'2 
s& 1 7s | *l2 *S, «(1 > 8 Ff cscves Nat Rys of Mex Ist 4% pt...100 53 Apr 10 1 Jan10 33 % 243 
*14 By *14 3g *l4 34 *l, > 2 eee 2d preferred_............ 1g Mar lg Jan 2 \4 & 1 
481, 4814) 4814 485.) 481, 48le! 48 481, 49 504) 5,900] National Steel Corp 40%, Mar13| 507%May 24j| 33 341g 58,4 
*15lo 15%) 16 164g] 165, 168% 154, 1614 161g 16!s} 2,100) National Supply of Del 9 Mari3 19 May 28 9 10 21's 
*63le 65 66 68 *64 67 67 67 66 67 160 A ITT: 36 Mar20| 76 May 27 33 331g 60 
*1012 10%) 10 10%4] 1014 10%) 10%, 10% *101, 105s 800] National Tea Co_....... z8l4Mari3| 11% Jan 4)}; 78% ‘4 18% 
*10% 11 11 11 10%, 11 *105, 11 1015 103%,| 1,200) Natomas Co............ 7lie Jan 1 12 June llij®* 35, 714 = 104% 
*24 2410] *24 2410] 2419 241] *24 24% 245, 24%, 300| Netsaner ee 2ilJune 6| 28% Feb 14 4 Gig 304 
*51lo 523g] *51l2 5184) 5llo 5llol *51 1% *51 89-5184 100] Newberry Co (J J) 431g Jan 2} 53'2gMay 16); 15 31 49% 
*112lo 115l9]*112!2 11512]*112l2 11512|/*112'2 11512 #11210 11510] _____- 7% Sp Pr eeeae 109 Jan25| 117 May 7}| 80 100 =112 
*3 . *35g «8 *35g 8 *35g «8 a: a coi tNew Orleans Texas & Mex..100| 4 April 7 June 19 4 6 25 
*6 61g 6 6 6 6 6 6 57g Ss «578 400) Newport Industries._._......... 4%, Mar 12 8 Jan 3 4% Sig 13 
25le 25le| 25!4 25le| Z5le 2534) 25 26 26 2614 1,800] N Sen cann 181g Mari12| 28% Jan 4 ll'g llig 28% 
1714 174 | 17!g 1753] 1653 173%) 1653 17 16% 174] 12,300} New York Central... 1214 Mari2| 21% Jan 7 12% 18% 45%, 
*73, «8 *7%) =—8 *7%, «68 *7% 868 ~«. oS PP. N Y Chic & 8t Louis Co 6 Mari2} 13 Jan 4 6 v 26% 
151g 15le] *15l2 16 15!q 15le) *1414 15 147, 147s 300| Preferred series A 9% Mari12; 25 Jan 7 97 16 43'4 
*15g 33%) *15g 33) *15g 33,4] *15g 3% a eee New York Dock.........-. 2 Mari4; 3's Jan 22 a 23 = Bg 
*6 Ol4, = *6 914 6 6le Zig Tia *5le 10 EN 4 Mar29| -8 Janll 4 5 20 
*128 135 {*128 1311!e/*128 1311e/*128 1311s "3. Jee des en N Y & Hariem.... 112 Marilj 139 June 12}; 101 108 139 
*12212 160 !*122!2 160 |*122le 160 |*122!» 160 Cie BOE © cknccks nb ocothecneoceod 11414 Mar 14} 11414 Mar 14}} 112 112 §=120 
3g *l4 *l4 3g *l4 39 *l4 500] IN Y Investors Inc__.... No par 1g May 31 Sg Jan 3 4 a lly 
a” ees. ris. OO P..cs @& oe OP Rs NY wanna & Western.100|; 99 May 22; 99 May 22 78lg 83 96 
41, 4lg 4ig  4ig 33, 4 37, +4 37g 373) 3,700| N Y N H & Hartford....... 1 2%, Feb 26 Sig Jan 4 278 6 24's 
Sig 8l4 8 8 63, 7% 714738 7144 71s} 2,700} Conw preferred.........-. 100 Feb26| 14% Jan 7 6 101g 3753 
*3l4 Sle} *31g Blo} *3lg Blo] *3lg = Bag 314 Bly 100] N Y Oatartio & Western..... 100 253 Mar 15 6 Jani9 253 41g «115 
3g *3g 5g *3g 5g *3g lp #38 lo 100| N Y Ratiways pref. _.....No par lg Mar 29 1 Jan 9 Ig os 1% 
once i WEA cove a ar ~~ ee Pee Pref euteonenouss 14 May 22 14 May 22 ™ . ones ool 
1014 10%) *10 10% 97, 10 *95g 93% 93, 93) 1,000) N Y Shipbildg Corp part stk....1 61g Mari4| 161g Jan 7 61g Vlg 22% 
*741o 7612] *74!2 76le| 7612 76!2| *7412 76le *741o T6le 50| 7% preferred...........-. 70 <Apri8i 87 Jan 7ii 69's 72 BOB 
*8214 83 | *82!2 83 82 8212] *818, S§2l, 818, R5lg 1°0| N Y¥ Steam $6 pref....... No par| 69 June 5| 86 June24,| 69 73 991e 
93 94 | *94 95 95 95 95 9 95 95 130 lst preferred ....... No par| 79 May28| 97 Jan22 79 90 109% 
37 37%) *3614 3744) 367, 3712] 36% 37% 3634 3714) 2,000) Noranda Mines Ltd..... No par| 30% Jan1 43 May22i; 25 30%, 45% 
— - — me | 2 *7, «#1 *7 DS Waa tNorfolk Southern......... oe 7g Mar 25 14g Jan 17 1, lte 4\g 
17612 17612|*175 180 |*175)2 180 |*17514 1771s 17612 17714 500] Nortolk & Westerm________. 100} 158 Maril13! 177\4July 5!' 128 161 1387 
4... EO” | ee We ee a ee 10512 107 1005 <Adjas :4% pret.......... 100} 98 Janil0j 108 June 18 77 82 10012 
17'g 1753} 17's 18 18lg 187s} 18 18! 18t0 18%) 65,500 North American Co..... No par 9 Marl13] 18’gJuly 2 9 10% 25% 
493g 49%) 4853 49 49 4912) 49%, 495, Gite Bie ee cia 351g Mari5j) 50!leJuly 5 31 34 45 
219 = 5g 212 = 25g 212 3-25 Zig Dg 2lo 25s} 2,600) North Amer Aviation......... 1 2 Mari3 4 Jan23 2 2 8% 
*88lg G1 893, 90 9034 Qlle| *88 907. #28 9078 600} No Amer Edison pref....No par| 57 Jan 3) 92 June 24 39 471g 74's 
ae oan “Oe §«ecaoct “Se céces “OOS .eie Cee eid ae Northern Central........... 50| 8612 Mar29| 95 May 21 71 81 O2' 









































For footnotes see page 70. 
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gp A eal Year 1086 
STOCKS Basis of 1 
T Sales ORK STOCK On sd ‘Low High 
CES—PER SHARE, NOT PER CEN or wey ce Awen 
LE PRI : 
Bt meer | Dharaey | ra, | ial ae ge 
8 
| Monday , Tuesday Juy 3 | July 4 33 
Saturday 1 July 2 es ~-«---100 3% 413 
re per - o 
° fn idl tome a0%l ie +o siic ia] 100] Norwalk Tire & Rubber o=i¥o om tol Be ili: ie 
"oat ll, 1% ly) #1 8 oni? #20 t 2514 ieee Beds. 35, 3, Os 
an *254, 26 | 254 2 lite 118 Oliver A ef 70° 96 
oon 11%| 11s 115s 11l2 “it 1: Ll Omnibus Corp(The) vte 4% Sig 145 
lle lig Iq 1M - 164g] *15%, 161s Baccaccccceccce 11g 12'g 10% 
8 171 *15l2 161, 164 oe *37, 4 ereserves Coll & Co....Noe par 92 92 108 
*16 M4 3% (C4 37% oma” 0s Oppenheim 3% #868 
i. os Sl} e722, 84 | #72 ss oBle 3 Otis Elevator. 3 : . A 
* * 55s 47 
* 6 *553 «6 lg 17lg Ig 1714 bara 28 30 
14} 16% 17%) 17% Mm oy nen 7 114%, 
expe 126] 126 124] 124 1240leaze" bee tet Gone eca oa. mo | 00 ‘be 
53,4 5l2 4 405, 40%) 41 8] | 48" 48 | 180] out: boone ooo 25 | 11g 
-eeeece 1 1! 
*37 39% oa7le = *47. «48 47 48 Owens-Illinois Glass Co 31s 3's ie : 
46 «447 ae ae ame 115 100” Pacific Coast : 23's 
*115 oo 1 99 100 9912 10012 99% lly . 2% lstpreterred 12% 12%, ; 
5 2 * 27s *2i\g 2 8 ‘ 27 681 69 85's 
Zig Qe! #2 Sie] 24% 25 a ca. 99% | 103 116 
241 24 2453) 24% 2 = 351, 35le & Teleg 5 51g 9% 
24 5 4 35 3514 3512 3612 121, 1212 Pacific Telep 21 2% 65% 
om 13 L2tg 13 | S12ig — 10514 106 4 A. Hy 10% 12 
. O11 10312} 102 102 ost 134% 132 132 Pac M 11 17 35's 
13214 132%) 132% nt tr 734) #74 7% Pan-Amer Petr & Trans ...... Ig = 215 
*7l2 : se 4\5 4 4\g ong 110 Park-Tilf Ps 7 211 
eit 12 | *11y 12 210% izt| oot ia lig | 1% (6% 
*11lg 12l9 or “ x 7s . ah % 7 8% conv preferred - .- oe 
*7, #1 ‘ *5g 34 4 ¢ Publix 2 
7%, «117 10 24% 
er ee eT ork Useh O 3 ae | ‘oi: ts 
41 2 1 7 1 
or . Patino Mises & atetbé We 4m | dite oT 
3 otor 2 
*91 om on 914 : ; 138 137g oan 2S B+ 10512 1081 
_< 1444] 14 141g) 13% “ +3, 8g eates C) 1% l%) =a 
ae 1 4 7g 78 *7. 91 80 80lg Penney (J 2% 27% 7% 
: 3 80 | *7914 791s} 79s ae, 74lo 75+ Coal & on 2 B82 
rate on RR 10312-10312 eas 10 seat 37% 
1081! 10312 10312 1031s a ar *- a *3l2, 4 Mar 12} 25% Jan 7 — . a 66 
: 4 | 37 17 a 7 1012 
one 7 ose ad is Pennsy: vania : — 5 116% Mar 28 S 19 re 
Siz 23 23 *21 24 3 : =. ' Peoples Drug Stores 347g June 24 i” =" 8 
"225, 2274] 22% 23 32a, 327] a2 °F 34 ) People's @ i. & © (Chie) .....100 19 Jansill 9% | 12 +f 
34 4 sa] | [33 3313) 2,200] People's @ i. & © (Chie) ---- ‘2) 18 ‘ ! 
*32 331e| *32% *113le 1161s] 11412 11412 rn... Jan 9|| 14's 3 
*11314 11412]*11312 : 1 g] | tte 13) -1.--| Peoria & Hamtern...-...---- 32 an 13% 4 
*31% ef . , 3215 = oi —" sth 3 , Pere Marauette. [aa aia oo; 1 19% Feb ‘4 ‘ON +n 14g | 
+21 26%] #217 25 | #21 is | #18 22 Petroleum orp of Ain..--- 8] 12% Mar 15 AtiJuly -5|| 21s | 26% 37 
*2 ek a oe ae Lig July 4% 
ae feel te» wale el 171s Philadsiphia Oo 6% prelc zz. 80] 33 Feb “5| 65tsJune20|| 3814 oe 
"a, el A el ee Bie 160 Philadelphia Co So’ "ool °3* Maria) 4" Jan Sil it 419 16 
oe ieul ie” <= BR Rn me - -. 4012}, Stock ia Rap Tran Co. ..50 3%June24| 6 Jan 12 iy | St eM | 
38° 3814] 38t2 38k] 3874 398 4 6712 “aaa ar| 1% Marzi| 4% Jan 9 ig | 11g 48% 
38, saul cash, 70" by ee 214] Exchange & Read 0 & 1.222 2Ne 0 35l4 Mar 12) 631gJune 15 te 7 631 
6514 ' 2 te DR AA tal an 74% 
*2 Zip] #2. 2 #33 414] 3%, 414 Giese Phillip Morris & Co Ltd @ par) 5i2 Mar = 68 Jan 15); 48 13% 220% 
a3%, 3% 3% 2 ' Zig Dlg 2 43 4 a og epngnenend 100} 5312 Apr 12} 23 Mayil7j; Il 41g 13's TF 
2 2 - 5Olel 50 51 50 +, Indepen- 7% preferred......... No par| 13% Mar 91 6 Jan 3 3 64 
50 = 50 e-? "9 | *6% 88% i, 65 Philips 4 ~  eeeeene peat ie 5} 63 —_ 2| 68 May 25|| 44 7 
s7is 65 | *57%5 65. | *57%s ite] 21° 21te| dence a — — - amehgnmnepee ys alps: bo) fet ae 
a fl ee oe a “sl i ne Oe ee eT et es eta <i & 
7 4%3 43 5lle 5illel *51l, 55 y Pierce Oil eee i angus 100} 3 ‘Mar i4| lig Jan 8 P 18ig 34% | 
*52 58 *51le 55 2 3g leum — oa No yar % Apr 7 35 May 10 a? 704 87 ; 
1 I 14  ¥ le Ale Pierce Petro Mills..._. No par; 31 Apri7| 761g Jan 25 7 Jig «181g 
on ont e315 41, *3le 4's oi 34 Paai Cle of men Amer — y sear 14 101g hed 2 26 26 42's | 
“31g lg a mM 41 Pirelli Pibecneae 31} 42 Fe 4 | 14112 169 |] 
#3 7g 34 ~. 4 343] *3414 34le 100} 29 May May 20)| 141% 11% 
i 3454] *3 “Ta] | 33” 8*| "300) Pitsburg Coal ot Pa--—---- Feb 14] 178 4! be 
*34 35 | 345s ae Ter ns] 8a" *| "300 Pintsburae Coal © xa...... 100| 172 Jan 11 s _ 43 
*-3-- 82is|*---. 82is/*-. Be we Sumbanhaeow & ben. Neee! Be Mar 13| 38 Jap2il| 16% “Se 
*2R1o 3212 *28!12 - #17315 1793, *173le 179 4 61g 6 4 "150 Pitts Steel 7% culm pret... 100 1 Mar 15 Feb 25 61g fF 6 
*173lg _.-_]*173l2 179% Big 64] *614 63g 25 25 Pitts Term Coa} Corp......- 100| 10% Apr ‘| 212 Jan 21 llg a at 
Sl, 6 6! rt #22 241] 2410 25 3, = ig} ------ 4 pppeemeae 14 Mar 7 371g Jan 7|| 24! + fs 27 
*225, 241s iy "i. Ey ie nim ~” 300] Pittsburgh ~ (\eennaegnennes a oly 10% June 19 113° 133144 
*% = ile *101g 11 8 OF ee ere « «am we = oo -- 100 aca anche cute 5 
"10g 11 | *10% 11 #114 15g] 135 elie ty Pittsburgh & West 7 % pf.100 wn--s2-- 21| 2ig Jan 4|| 1 7, 16% 
*1lg 15g) =*1lg 15g 2912] 2912 32 9 9 Pitts Young & A sht ‘| 1 Mar May 17 61g 147 
*28 305s| #2814 30 | *27 9} 8% 9 *150 = ----| ------ Pittston Co (The)......- linet dr ey RT Jan 9|| 6 : 614 
sa of taper mee ows! Steel lee gs mo 
*150 “i | ett, “Tel *1% “Tal 1 “I 71, 71s] 1,000| Poor & Oo clase Ba... No par} 1%3Mar 1 lig Jan 8 ‘4 lg 20% 
l *Ilg 17% Qlg lg 8% 9 7g Tile '200| Porto Rie-Am Tob ol wen fh 14 Feb 28 1653 Jan 7 43g = 5's 
9 87g J 71 719 *7\4 712 3 3 200 Clase B-...-...-.-.-- - 100 4's June 13 31g Jan 21 8. . 
Zig 7lo} =*7lg = 712 +3 . 35g) *3 3l2 ™ 1 1,700) {Postal Tel & Cable 7% i ae *sMay 14 bly 22 
=| Me . + “i sit bis M4 400) ¢ ‘ressed Steel Car_...... 00! GteMay ‘ 17_ Finn -" 33le | 338i 44m 
#3, 7g 8 5 53 8 1% “a mm Jan 50% Ju 21101 1021 
51 * 7 ferred..... 42%, 23 
on, ol on itl i% ial Is a SS ee See eee et ei a. teal 118 Jan "g)z120%May 22 —in £ 
s 2 1 4 , co x 
147 1312 50 pref (se % July 5 73 
‘10% 114] 12% 1212 1Big ion 4912 50 120, | os aol Corp of N J....-Ne oad 62% Feb 20 190 "Suis || 73 > wo 
48lo 49%, aoe scan 120 120 |*] : ‘| 1,900| $6 preferred-........-No 100 18} 123 July 105 =: 11913 
*118% 11912] 11912 11912 3914] 3814 385s 98% 98%) 1, ce Seen orooeoocene 100} 851g Mar 6 July 2|| 99 1041 
"375, cot oo” oom one 96%] 97 oe th Me ~~ 7% = ,gqpeegesnese 100 Mar - tt Apr 24|| 837% th son. 
9614 9612) 96 1051 1057 10612| 107 30 a oo 100] _ 8 3 Dt $5...No par| 99 An 30 52% Jan 9 on Gig 14% 
105 105 | 105le 2 118 118%} 120 12 *135 «1 21 ..| Pub Ser El & Gas ~~ No par| 34 Apr 21} 10igJune 19 8 49 20 
117 117 117% a 4 136 136 |*135 44 *1ille 7 2 8,500) Pullman Ine-- ...--....- No par gy ad 18; 91isJune 29 4 33!2 463 
13112 136 ona +1 *111!2 112!2 111s = 7 91g) 8.600 eg hy SE ae ten > ta aed 25] 697% July 1 _ 8% 10% 
*1115s 11214 ; 4014] 4014 4055 91 89%) 1,290) 8 apace Feb 1} 14 June 4 412 DNs 
393, 40 39% 40 4 83, g 9 - 8734 4 1 "000 6% pref yt pe ape No par 8%, 13 644 June 26 23% 561g 
9 Ol, 87s 9 e R9 883, 89 2 *69 70 9 Purity Bakeries 2eeeoeeo2] 0 a 4 Mar 1 Jan 25 22 
or, gyal on 60%| 68% 6012 1255 12% “614 6%|103-600| Radio Se en onooetre wae 35% Mar 12] 59% July ; ‘ite ‘its “ate 
6712 6712 - ial 12% 12 4 500 ~B_Wo par ‘ 2%, Jan 412 23 
127, 127%) 127% = ite 638 6 ae 5514 sone of naa Preferred B.. eee par 114 Mar + 21 Jan 2 aiKs Ht 563, 
614 6%) = 5% BN 551g 5512] 55lg 554 5712 58 ,500| tRadio-Keith-Orph -- - - No par| 16} aan 98 431g Jan 7|| 20% 331g 4i'2 
“5514 55l2| 55i2 Bbi2z| 55i¢ 591s) 57 58ig ee ee ED OF ee 42 June 25)| 28 391g 
545, 55l4 —_ a | ¥ 21g Ste ise *1514 on 1,000} Read ae reed 7 37% May 14 _' sy 14 
. 8 . lg 187%} 1 *31 oes he ee 50 lg Jan 3 s 
1814 184] 1812 ae = * 3212] 31le on *41 — 800} | 2d preferred |. -.....------ 10 3lg Apr 4! Gilg Jan 7|| 201g | 35 60% 
pe a OB 4273] *41 . — 400) Real is. Spareowee sae i A - ss 
*41 427s) *41 427s 36 361e| *36 of *5 1. ae piv l Mar 26 21g om 7 53% 54 —_ 
“34 3612] 36 “Bel Be Bal BM me oi “Aid| 200] mele (Robs) a Go v° fool 8 — iit, Jan 7|| 5% 33% 7" 
g 5g 9 1 35 3712 *1 4  Perasvorescanaame 1} 7 Jun May 9|| 24% 0 
ks tee 7 iets ie TF ie ee A 3° "mot "9 | “4,900 ep — — eenpenennes ‘9 _89%May Til 9812 | 114 136 
eS eS “104 13 | #104 13 3 B4tel B00] Iae ore nhanehesiseai §StgJune 10] 110 ‘Mat tll ee 5}2 
"Ole 94) Ba Ol 8A, Ole 83° 83. s2 82] 30/34 "Saratoga RE Cenone | Sa haer id bi Jen > | on er 
9! 4 , ‘ 3le = y+ > ~ palpate lg Jan 2 
831, 84] #83 83 |*s1 82%] *81 -* “3 5 | tee een eee Garb... Ne per] 9 Maris} 50%July 5 ae i ty 
ry ae ee er eB rg Ld OE sory vel ta | 8” tes 
*100 oe 7g| 6,6 f dep..-...-.-- r 3) S84May 11% . 
oe $3 Ble] 12% 135s 49% 50%) 6, 6% pret ctis o ...6| 51g Ap lsMay 16|| 13 90 
Bip 13% le 47% 4916 Sn Gall .<. -221 Qamee Ginenas & Sean. <I2TL10} 13 eet os las i ote | tite Si% 
*471, 48 , ag | 47.47 4512 _ *6lg iol 100 hae a ota 100 29; 241g Jan 10 > «nee 
*463, 4814] *471, 48 61 "5% = =—6N4 id; ae | epennemen 171g Apr % July 5)/ 101 ~ "61 16 
| ~ . 7%) *5% 7 Fh 16 ; *1512 16 *.--. 54 1 50D Reynolds Meta/s Co oll 101 ef o gtd 24\\ 6% on 53% 
*15l2 161s] *15lo 16le 4 = 85 84 84 221g 22g 800 1 (Yad -apemepeenieaiese 12% aoe Se 52ig July 5i| 39% 57 627% 
“77 8] *77 84 "S150 221 22 22 10844 108% Reynolds Spring ..-....-- B + 431g Mar 1 Jan 8!) 55% , 23 
22i¢ 224] 22 07%4| 108” 108 °| 108 4 "51% 52!s| 13/000] Reynolds ( J) ‘Tob 6 ---10} 55!4 Apr "| 13 dame @ | ae alte 
lo 10712] 107%, 107 4 20 19% 20!2 51% 52\g o he Se edit ey eee alae 13 June 7a June 14 8 7 331, 
} “22, 20) 20 dol 0, 3 | dow a ib 1) aa] Rime meee RS | ata) ater] 2 | 
507%, 50% 51 5 ‘T e5q0- 60 | 59 17%e *12 + "| -- "300! Ritter Densal ye A 21% Feb 
; 7 *59 , e| *12 10 nreiope 
_ i710 *12l2 $5, 5 on #97 ve *2612 27%, seu; Gene 4 = 
“io” "10 =—:10!2) #9" 2714 27% 
$2614 27 — 
! For footnotes see page 70 
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78 New York Stock Record—Continued—Page 8 July 6 1935 
| Jump 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 1 1933 to une 
for NEW YORK STOCE Os Basis of 100-share Lots || June Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the 
June 29 July 1 July 2 July 3 July 4 July & | Week Lowest Ht 
S$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share $ per share 
*407_ 417%) *41%, 41'2} 41% 417%] 41% 41% 41% 417%, 300; Royal Dutch Co (N Y shares)..| 29% 285, 30l, 
731g 3%) 8*3lg «63% 063g 3% 344 3% *3i4 3% 100; Rutiand RR 7% 3 4i_ 15 
*175, 173) 1753 17%) 1712 18 1753 17% 17% 18%| 2,700) 8t Joseph Lead_............ 101, Mar 13 15% 27% 
*3, 8 %8 78 34 34 %%, # %'|j 3, 1 200 Francisco....1 %4June llg 453 
lig lg] *1lg 13g] *lig 14g} *1tg 13 *1 1 100| let preferred............. 1 lig 6) 
WH) *11)0©=612%) #11 02=Qtig]} «LSC eddy *11 12% 10} 8t Louts South western 6 8 20 
*14 20 |} *14 201714 2014414 #«420 a + ere lll ET eT 12 Mar 13 27 
3812 38%) 39 39ig] 39 3914] 381g 387% 38%, 391g) 5,000) Safeway Stores......... No par| 36%June 13 38% 57 
113144 113%] 113 113 | 11012 111 | 111% 111% *110!2 112 190| 6% preferred............ 00} 104% Mar 11 84% 108 
*113le 114 | 112'2 113!e] 113!2 114 |*1131e 113% 11312 113!2 80| 7% preferred..........-. 106\2 Feb 7 98ig 11312 
*7in «=—Blgi «068g Ble 84, «8694 i) Ole 914 Ql} 4, Savage Arms 6 Sig «12% 
29% 30 295, 207%] 295, 30's) 2914 20% 2912 297%| 14,700) Schenley Distillers Corp 22 174 638g 
*2i, Qlol *2lg 28) *21, 234) #21, 2% FF eee Schulte Retail 1% Apr 4 3 8 
Litg 11%] *1ile 12g] *21'e 124] lly Alle *1llg 12% a a 8 Apr 15 30% 
66 66 | *65\4 66 66 66 | *66le 68% *6612 6814 20| Seott Paper Co......... Ne par| 5&6 é1 60% 
\4 4g An 4g 4g 4g \4 3s \4 4] 3,300| tSeaboard Air Line l4June 29 "s 2 
%, | *% 1 3, 1 3 34 *% 1 100| Preferred..............-- % Mar 14 1 3\g 
30', 304; 30\g 30le] 30 B30!2]) 301g 30%, 3012 30!2| 2,500) Seaboard Ol! Co of Del_..No par 20% 38%, 
*3lg Biel *3i4 Blof *3l4 SBilel *3lg Ble 70 40 6 edeoee Seagrave Oorp.........- 31gMay 213 
42 42531 42g 4253' 421, 427g! 41% 42%, 42%, 44 | 11,300! Gears. Roebuck & Co....Noe par! 31 31 Bil 
*13, 1%) *13, 134] *14% 13) *1lp 1% ite. 208 ood Second Nat Investors......... ligMay 6 lig 4% 
507, 5lle| 5lle 52 51%, 52 51, 52 5lig 51g 310] Preferred............... ---1} 40 32 52 
93, 93%) 93% 97% 95g 9% 95g 9% 95, 9%| 4,500) Servel Inc...............-... 753 Mari3; 10\gMay 22 3lg 44 
*7io 7%) Tle Tie 7%, = 75g 71o 712 7l2 7ilel 1,900) Shattuck (F G)........- No par| 74 Marl 9% Apr 22 6 6% 13% 
*1014 104%) 104% 107%] *10', 10%) 105, Ally 11%, 117%s| 3,600} Sharon Stee] Hoop_...... Neo par 9 Marl 141g Jan 21 4 Sig 13% 
33%, 34] *3le 34) *3lg 33) 38 Ble 3l2 353} 1,000) Sharpe & Dohme....... 3144 Mari2; 65ig Jan 34 4 7% 
*42 44 | *41% 44 | *42 44 | 4214, 4714 430 3=— 4714] ..---- Cony preferred ser A...No 44 June20| 484 Apr 30 38% 49 
*35'\4 35le| *35'\4 352) 35g S54) 34%, 34%, 7. sia 160/| Shell Transport & ---£2) 20% Jan 2) 35', July 19 19 2612 
10'4 10% 9% 10% 94%, 10's] 10 101g 101g 10%} 7,200) Shell Union Oll........-. C7) 512 Mar 1 lligMay 23 51, 6 Ils 
*89%, 92 | *89% 92 92 92 91%, 91% 92%, 93lg 500] Conv preferred_........-. - 63i, Mar 21 May 2746512 | 57 89 
1414 14!2) 13% 1414] 13% 14%] 13% 14lg 13% 14 5,300] Silver King Coalition Mines...5 84, Feb 1 194g Apr 26)|™* 5, tet 12\2 
9 Vlg 9 Pg y 93g 91g 93, 91g 9%) 3,800) Simmons Co_.......-..-.. opar| 6 Maril5| 10% Jan 2 6 Sig 241g 
15'g 15'4) 15g 15%] 15% 155] 158g 15% z5\4 54) 2,800) Simms Petroleum........... 0| z54July 5) 18% Jan 7\% 7% 817% 
*10 «=6:10'e} «10 «8110 | *100—=«=—10'e} «10 —Sss«i10 *10 10% 300] Skelly Ol) Co_............-- 61, Jan 1 11 23 6 6 lll, 
*89 89le| *89lg 8912] 89 S89lg] *881g 89 88le B88le 400| Preferred __............. 60 Jan22| 91il4May 23); 42 5lig 68's 
*19 22i0/ *19 22lo]/ *19 22le] #19 22le o> . 2 wisiin Slose-Sheff Steel & Iron....1 13 Mar20| 23%May | 12 16 2712 
34 634 330s 33 3314 334) 33 33% 33 «35 260 TK Mari2, 3854 Apr 15 18'g 42 
17%, 17%] 17% 18!2] 18!g 1810) 18 183% *17%, 18%.) 2,200] Snider Packing Corp....No par| 15% Apr 3) 20 Febil5 312 6% 19% 
12% 13 12% 13igf 12% 13 125g 127, 12% 13 | 36,600) Socony Vacuum Ol) Co Ine....1 11 Maril| 15%May 24); 11 i2'g 10% 
*1111o 111%] *111!g 111%] 111% 111%} *11110 111% *111lo 111% 100| Bolvay Am Invt Tr pref....100| 10719 Jan 16) 111% July 2|| 76 86 10812 
251, 254) 25 25 25 25le} 25 25 *24%, 25 800} So Porto Rico Sugar. ..-.. No par Jan 30} 28%gMay 24;| 20 20 BY 3, 
*148 152 |*148 152 [*148 152 | 148 148 150 150 40} Prefe a ae Oe 100| 1382 Feb 4) 150 July 5 112 116 =: 137 
1914 19\41 19% 19%! 1912 2041 195g 197%, 195, 20 | 15,100] Southern Calif Edison....... 261 10%; Mari3| 205sJunelli! 10% 10% 622%, 
*5lg Tig} *51g Tlel *5lg Tiel *5lg = Ole * ne Southern Dairies class A..No par 3 May 6 5igMay 29 3 5ig = 10% 
*l5g 4io| *15g 4lo) *15g Ale *lp 410 6 Oe eee St Dien tie eemece No par 1, Mar 11 2 June 10 lly lig 3% 
18 18%] 18 184) 1753 1853] 17le 177% 17%, 184] 18,700) Southern Pacific Co......-.. 100} 12% Maris} 19%June19|| 12% 14% 33% 
9%, 97 95g 10 6 Y5g 714 758 712 753| 37,000) Southern Rallway........-.-. 1 753 Maril| 161g Jan 4 ren llig 36! 
*12ig 125) 121, 125, 8 124 912 10 914 10 | 19,400) Preferred................ 100} 10 Mari3;) 20% Jan 4j| 10 14 414 
*23\, 28 | *231, 28 | *231,4 28 | #22 28 22 22 100! Mobile & Ohio stk trctfe ..100| 22 July 5| 33% Jani12); 25 Bl'g 47% 
*53, Tilol *6 Zio *5%, 7 *53, 6le 6 6 100; Spalding (A G) & Bros...Nepar| 5&5 Marl4 734May 24 5 5 13 
*55l2 60 | *5514 61 | *56l2 61 | *56le 61 5612 5610 30 lst preferred_...._...... 100} 42 Apr 2} 63 Mayl6); 30% 30% 74 
RLS BE SP eS ee jini, tuiaual tal wed Spang Chalfant & Colnc..Nopar| ......-...| -------- -- 7 7 15% 
*85lo 89 | *85lo 89 | *85le 89 | *80 89 *85l0 89 | _._-_-- RE 100| 591g Apr 3} 91 Junel5|| 20 30 66 
4, 414 41, 44 4\, 4, 4ig 43, 4i, 414) 2,400) Sparks Withington...... No par 31g Mar 13 5% Jan 27s 2% 8 
*33, 3%] *3% 37g) *3% 37,1 *3%g 37 *33, 37%) _...-.. eS “Sie eee 0 par 3l4June 25 7 Jan22 ll, 2 7% 
*67 75 | *67 #=%75 | *67 =+$75 | *67 #«+2765 Stock *67 . ee: ee SE 100} 65 Mar23} 74 Jan 7j| 30l, 39 64's 
35!g 35le] 354%, 354g] 35%, 35le] *35 3514 35%, 35%, 600| Spencer Kellogg & Sons ..No par| 32 Apr 3) 36%4Maylli; 12% 16% 33's 
93, 97% 95g 897% 93%, 97 95g 9%) Exchange 934 97%| 7,500) Sperry Corp (The) v #o...--.-. 1 714 Marl4, 105gsMay 24 353 ae oo 
*11 Llig} *1l!g 114) ILlig 114) Illg Illy lll, lll 700) Spicer Mfg Co.......-.. 0 par 8ig Mar 14) 1 Apr 22 6 6 13 
*43 43\0 44 | 243le 4310} 43 43121 Closed *42 43)e 60| Conv preferred A__... No par| 33% Febl14 une 24}; 18 21% 8 41% 
62 624) 6212 65le 6314 65731 63% 6414 64%, 65 8,900] Splegel-May-Stern Co...No par| 43% Mar27| 791, Jan 17 7% 19 76%4 
-.-. ----] 102 10310|/*1027, 1034g|*1011!2 103 | Imdepen- |*101!2 10312 400| 64%% preferred ___....... 100; 102 July 1] 103!eJuly 1)? 45 dian na 
154g 155g] 15lo 15%] 15lo 157%] 15le 15% 15%, 16 | 16,200) Standard Brands........ No par| 1353 Apr30; 19%g Jan 3)/| 13% 17% 25% 
*124lo 125 |*12410 125 | 125 126 | 127 127 dence 126%, 126%, 60 a No par| 122°sJune 4| 130 Apr 9 1 121% 127 
3lg Bl 314 34] *3lg 34] , Blg Big *3 314 300} Stand Comm Tobacoo...No par| 213 Mar 15 473 Jan 21 2s 3 8 
*Zlo 338, 35, «3% 4 44) . 4 4lg Day 4\, 414] 6,900! Standard Gas & El Co...No par llg Mar 15 4%, Jan 3 lig 353 «217 
Alo Ay 47, 47s 45, 5g 4%, 47 43, 473) 2,900) Preferred...........-.. No par 1%4,Mari5; 6% Jan 10 1% 45 17 
*105g 115s) *11 117g} Illlg 12 ll!le Illle ll!le 115 900 $6 cum prior pref_..... No par 4%, Marl5| 12% Jan 3 4% 10 33 
13 13 131g 131g 1314 1414, 1314 1312 137g 14 2,500 $7 cum prior pref._..... Ne par 6 Marl5; 16 Jap 7 6 lig 382 
*1 jl *} lig} *1 Ll, 1 1 *7g 14] 1,100) Stand Investing Corp....Ne par 1 June 15 llg Jan 7 1g 1g 1% 
*112le 113%g|*11212 113 | 112%, 11210/*112le 113 *112l2 1127, 200} Standard Ol! Export pref....100} 111 Jan 3 116 Apr 6)| QO4l, O6lg 114 
337g 34ig) 34 34leol 335, 35 34 34le 34lo 3473! 7,200) Standard Otl of Calff___.-. o par _ Mar 15| 38%May 24; 26) 2614 42% 
254g 25le] 254, 2553) 25le 255g] 25lg 25le 25le 255s ,900| Standard Ol) of indiana..-..-.. 25 Mari5; 27\4May 9| 23 231g 27% 
*25 264%) *25 264%) *25 26341 *25 26% *25 SE delantunie Standard Oil of Kangas...... 10 sate Apr30| 32 Febi18 19 26 41 
4653 463%;| 467, 481g] 4712 48le] 471g 475: 4714 477,| 20,700) Standard Ot) of New Jersey...25| 354% Mari8| 50!gMay 23|| 33lg 391g 5g 
*16%, 17 163, 1634) 16% 16%) 1612 16%, 17 ¢¢175s3| 2,000] Starrett Co (The) LS....Nopar| 12'gMari4; 17%sJuly 5 6 6 154 
6312 63!le} 63 635s] 6234 6314] 6212 634 624%, 163 3,600] Sterling Products Ine__....-_- 10| 68% Jan15| 67 Apr25)| 45% 4714 66's 
*lig Ilof *llig Ilo} *1lg = Ils lig Ll *1llg Ile 100| Steriing Securities cl A._..No par lig Mar 19 1%g Jan 18 1 lly 3 
*33, 4lo 33%, 33] *35g 410] *35g 4i1o *33, 4ie S00; Weeherse@......oo«ccccce 0 par 3ig Mar 28 5ig Jan 3 253 8 7 
*381o 405) *38 4010] *38 4012] *3812 4012 *Z38lo 40le} ____ - Convertible preferred.._.-.-. 60| 36 Mar 5| 41 May 24} 28ig 80 38! 
10%, 11 105g 1073} 104% 1%) Ally Lille llie 412 | 21,600) Stewart-Warner_...........-- 5| 65gMar 6 12 July 5 4\2 4'2 10. 
5lg 5% 55g Gilg 61g = Gle 61g 6 le 614 ,, 6l2] 16,100) Stone & Webster... -.. No par| 2\gMari4 6leJuly 2 21 3% 30s: 134 
Zing Dy 21g 25g Zin Dg 2Zlo 25s 212 253! 7,500} t8tudebaker Corp (The) new..1 2% Apr 17 3 Mariil BE | coce coun 
70 =—s71 a: Oh 71lo 7l1lol TZl1le 71le *68lo 71le ge ape Ng ane 0 par| 601gMar20| 75i2June13)| 42 Glig 74% 
118% 119 |*116 119 [*116 119 | 118% 118%, 119 «119 Raa 100 11512 Jan 10} 121 Mar23|| 96 100—Ss«éa1 AB 
*183, 19 | *183% 1910] *18% 19 | *185, 19 185g 185s 100] Superheater Co (The)....No par| z11 Apr 4| 2l4June19/| zil ll'g 25% 
Zig Qig 21g = Qig Zig Dig Zig ig 2ig{ 214] 1,900] Superior Ol] .........---<cece 1 153 Jan 2 3 Apri? Il ll 34 
*7lg 77%) *7 712 714 7M 7%, Tie 773 83%! 2,300] Superior Steei _...__.....100 5 Maris 9ig Jan 7 453 45, 15%, 
*37, «64 *37g «64 *37, 24 *37, 434 . . . 2 4 peer Sweets Co of Amer (The)..... 50 3144 Mar 6 54 Jan 3 31g Bl, 5a 
wa-- ----]| 1512 15%] 153g 1544] 1151p 15% 1512] 15%| 7,600] Swift & Co................- 25; 15%July 2; 15%July 1/¢ 11 wor- <--- 
* lo #39 1» * 3g lo #3, lo na eee tsywington Co......... No par lg Apr i5 7g Jan 4 \4 ay 2'2 
*1l2 134} *ll» 14, *lle 13, *11o 144 *1le Aarne ga aa st No par lly Apr 29 Jan 4 ll Il, 54 
75g Jie 7 71le 7 71 714-73 *7ig 7ile| 1,300) Telautograph Corp..........-. 5 7 June 19 07, Jan 7 7ig «=15% 
*41g 414] *41g 43% 41g 4g) %4 41g 4ig 4ig! 1,200) Tennessee Corp...._ _- staid 4 Mari5 5\2 Jan 26 31g Big 6% 
19%, 20 | 20 2014] 197 2014] 19% 20 197g 201g} 13,900] Texas Corp (The) bsainattl ~----25| 161gMari13; 23%May 17); 161g | 195% 20% 
331g 3414] 333g 337g] - 333, 3414) 33% 337s 335g 3433} 5,600] Texas Guif Sulphur... -- No par| 28% Apr 4| 36% Feb19|| 22% 43'4 
47%, § 47, 5 5lg 5g 5 5l4 5ig -«5l4] «9, 800) Texas Pacific Coal & Oil... -. l 3% Jan 2} 5*sJune 25 21g 21g «Glg 
*10%, Ills} 11 11%} 107% Illy] 105, 107% 10%, 10%) 6,200} Texas Pacific Land Trust_..-_- 81g Jan 1 121gMay 14 6 6% 12 
*17 = 1944] *17lg 1984) *171p 1934] *1712 1934 *171lo 1934] _.___- Texas & Pacific Ry Co... -.. 100i 14 Apri2| 25% Jan10}| 13% 131g 43%, 
"17 = 184] 18 §=6184) 18 = =618 17%, 18 1812 1812} 1,300] Thatcher Mfg_.......-- No par| 13igMay 8| 19% Feb15|| 8 - 18 
*5314 56 | *53l4 56 | *533g 55le] *54le 56 eet Ge Pesta $3.60 conv pref.._.--. No par| 50 May 4! 65!2 Apr 22); 385, 39 52lg 
*55 6 *55g Gilg] *55g Glg] *5%, Gilg *55, Gilg] _._..- a No par 5% Apri0 7% Feb 14 4 4 12's 
*82 90 | *82 90 | *82 87 | *82 87 Oe AG Bs ccs nd RINE S ak Spear A 100} 6lig Jan 7| 85 June24j; 46 50 83 
43, 433) 4, 44 43g 43g] 43 43g 41, 43, G00; Thermele Gd.<cccccoceceocecs 2igMar 7/ 5SigMay 24 2)2 21g Ss O's 
*2 23 23g = Dag Zig 2l4} *2 214 *2ig Qly 300] Third Avenue..........__- 100} 2 June 2s 6 Jan 5 2 4 84 
*20!4 21 2012 207%) 21 21 | #21 217% 217g 22 700] Third Nat Investors.........- 16 Maris) 224Junel2); 13 13ig 2212 
*53, Glo| *53, Glo} *53, Gle| *5% 6le “er ees Thompson (J R)_......----- 25 Jan 612May 17 4’ 4% «1! 
16 15 | 15 15 15 15 14% 147 1415 115 1,500] Thompson Products Inc.. No par| 13%s Mari3) 17% Jan 2); 10 10 20'4 
*2!g 233) lg lg 2 24) + 2ig ig Zig @ 2g 900] Thompson-Starrett Co...No par| 1% Marl5| 31, Jan 7 15g 1% = Bly 
*15 18lo] *15 1819] *15 1819] *15 1812 *15 181» 400} $3.60 cum pref_....-. Ne par| 17 Apr23| 20!2gMay 4) 17 17 24! 
10', 10l2] 10%, 104] 1014 1012} 10% 1014 102g 10le} 5,700] Tidewater Assoc Oll._..-. No par 75g Mar 18} 12 May 23)|*? 7, . 143, 
98%, 98341 Q8le 98lel 98 98 98 98 9814; 99 900! Preferred_...........___. 100! 84 Jan 8' 102isJune 4/!*77 43% 641g 87 
*385 40 | *35 37 | *3514 37 | #35 37 35 35 10| Tide Water Oll_........- No par Mar 20} 40 June 24/} 18 24 40 
106's 1061s] 1061s 1061s] 1061g 10613]*1061g 10614 *1061g 10614 . se ~~ ~ Seapine 100} 100 Feb 15/ 106%gJune 18|; 62 80 100!2 
a ee oe) a: 2) 2 ) 6 6 6 2,500] Timken Detroit Axle_......- 10 Mari5) 74 Jap 3 3 81g 
3914 3934) 3914 403%) 4012 41 40%, 42 41l2 42 | 23,300| Timken Roller Bearing...No par| 28%s Marl5) 42 July 3)) 21 24 41 
614 64 63g = Gle Glo = 65g 653 67 634 7 | 22,200) Transamerica Corp... ..-.- No par 47, Mar 12 7 May 24 4’5 5ig 8'3 
"91g Dlol *9lg 93g) Gig Digi Q 9 9; 9 600] Transcon & Western Air Inc...5}) 714 Mar29| 1053 Apr 24 as «ith pies 
914 O4t =—8%g «= lg] Dlg: Dlg 9 9 ou 953} 1,400] Transue & Williams 88’l.. No par| 5's Mari4) 10 May 23 4\9 4'g 132 
37g 3% 34g 4 4 41g 4 4lg 4's} 5,100] Tri-Continental Corp....No par 1% Mari13| 414May 27 1% 3 6% 
*8073 85 | *80 85 | *81 85 | *81 85 82 LP & Rrcemes 6% preferred_..._.... opar| 69 Apr 4 82igJune27)| 51 60% 78 
38 38 38 38 38 8638 38 8638 3834|. 3912} 1,500] Trico Products Corp..... No par| 36 Feb 7| 42'¢ Jan 7|| 25% 33 421, 
ee 4%, 4%) 453 453) 412 ip 45g 434 800} Truax Traer Coal_...... o par, 4%, Jani 673 May 10 Ilg 1% = lg 
“< 4!2) *4lg 44 4ig 4g 4ig Aly 43g 84lo| 1,000] Truscon Steel _. ._...-.._.. 10 Big Mar 13 6 Jan 8 343 355 953 
*3l4 Sig] = *25g 3 *2%, 3 *27, 3 1 TE FE cuseee Twin City Rapid Trans... No par| 2izJune 5) 5 Febil9 &% 1 y Rls 
*20 21 | *20 2138] *20l2 2114] 20l2 20le 205s If 2053 ee 18 Mari) 27% Febi8 4le 6 39 
lig Ilg} *13 18) *13, 184) #13, 18% *13, @ lilo a No par l'gJune 10 24 Jan 4 i 1 é 
*66 68 68 68 68l2 68lo} 68%, 683, *681lo' 69 700| Under Elliotts Fisher Co ..No par| 53% Mar29) 69'4June 21]; 22!2 | 36 587, 
*126!2 12912/*126l2 12912 *1261l2 12912|*12612 12912 #12610{12910] ______ ee 100} 127 Jan18|} 133 Apr 5j| 95 102 128%, 
3012 3012] 31 313g} 31lg 317%) 3112, 3214 32 4, 3253] 4,900] Union Bag & Pap Corp...No par| 29 May 28| 50!2 Jan22\| 29 3914 607% 
61 G14] 6133 62%) 621, 63 615g 627, 627g 64 | 17,100} Union Carbide & Carb...No par| 44 Janil5) 64 July 5)||* 34 35% 650s 
177g 1773} 1753 18 1753 18 1712 417% 1753 177s} 7,000} Union Ol] California......... 25| 14% Feb 6} 20!gMay 23 ILlg ll'g 20'¢ 









































For footnotes see page 70 
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New York Stock Record—Conclu er 
Penn, Gee Range Since Jan. 1 Year 1934 || 
STOCKS On Basis of 100-share Lots coy 
T Sales STOCK | a 
AND LOW SALE PRICES—PER SHARE, NOT PER CEN for NE EXCHANGE Lowe | Highest || oe jLow += Hw 
= Wednesday | Thursday Fé —. Week hare | $ per share |\$ per sh| $ per one 
Saturday Jun 4 July 2 July 3 July 4 oo _ “no's Mar 28 1illg Jan a on 71% 80 
29 J e Shares seauneseh 1 July 
June $ per share | $ per share | $ per share | $ per share | $ per share | Shares a  eepeqeergmeee, roe ier is] Setthaas 2al) 13% | 16% 258 
$ per share orf 10412} 10212 10414) 101 10 90 90K] 2, nion Tank Caf... __ seestittings | 9% Mar 13) Tig Jan Big 3% Ole 
°108%s 10M) 198 90°| 90 90 | 90 a 23iq 23K) | 200 United Aircraft Corp. --_..-... : 41g Mari3} 6% Jan 31 > 8 17 
883, 90 89% 24 | 23%, 23%, 41g 1433] 18,600) U Lines Transp v t c..5 " 29; 11 Apr 24 29 
“Tate 13%] 13% 14%] 14 14te| 13% 5a (5° “5s] 2,900 United American Bosch Ne par 2014May 16) 26% Jam a|| 1044 | 107" 120" 
"Big Bis] Bits 55. o° ols oe *24lg 243;| 1,000] Unieed Bacutt ~- We oe) 518 jan tal cteduly S| 20te > Be 
: "___| Preferred.......... eeaeeccoce a 1 
a et 24%) 2455 245, *115\g ....|.. ...| Preferred. D.........No par| 46 27| _4igJune 24|| 113 37% 
2 245% 7 2454 “1150 = ine *] 15le Soe 6014 607s 2,200 United pty eeeoeeeseoeeoo No par aoe i 13 39\2June 24 6lg “on 18lg 
*115l2 130, .- 59 | 591g 591, 58% a 41¢ a go United pega eccencce tres | 8% June 14 sins B 23, 3% 86:10 
8 41 { 4 38 ‘2001 Unies Dee is, a 
Saeed aa a I Ref rarer i soasing a] og | am Ta 
363, 377% 5 87g, 8%) 875 | +8 4 °° 5 “ee enone une 13 as 91 69 3877 
7, 87%. 8% 3,1 *8 83, g2 50| _ Preferred. - Coal..... No par 343J 92% May 14]; 4012 " 
+ 834 - a" “78% as" *81 - eB 355 1,700 United — sae. se No par "me _ : cone ; soit tite soe ) 
ly 81 ‘ 2: 3 35s 9 500] United Gas Improve... @ par July 
“oom 37s} = 34q 3%] Bg a s71, 88 Hy 183 54,500] United Gas Improve -No par| 8712 Mar 15 iO eeJune 29 . 13 
one 86%) 86 86%) 87 oe 151, 15% “a 10419] | 1,100 perboard__..._.. 100; 2's — we 5% Jan 7! 1% . 
3 14%) 14le 1544] 1514 15% 10412 10412 "e3 3s] R00] 0 mined ca tee Cin eae! Walaa ole eae 
Zig) 2 3lg 1312] 220 s A....Ne par 6512 Jan 19 83 
2 2 *2 Ale 1312 — 100] U Storea oy = 46 A 24 37 Wi " 
: 3le 131g 12312 47s 47g) 2, A....--NO par Mar 15; 65%June 112'g 140 
*13l2 13%] 13!2 1 3% 43 300 bacco ..No 61 6}} 10814 , 
7” 3 * 4 | ose” cs | son son 64%, 6512] 700] Universal Leaf To rr fo] 133% fuly. 2| 40% Mar 15) 18 | 16% ‘ 
“tie hl aie 6g 64l2] 6412 6412 *147 | 150 10] Universal Pictures Ist pt. -.100 oie July 2} 2's Jan 18 ait “in 24 
47° 147 "| 147ig 148 [#14534 1481 +t rth "atts lis] 500) Universal Pipe & Rad_.... “"160] 12 Fed 6| 10% ae 16lg 33 
7230 7 ste “Te ag wg “Tig I 1235 123, ~ & Foundry... .-... 14% _ 7 ZligJune 25]| 18% . » ty 
*lig 13) *iig = ly 1214} 12 12 Se | el. i eee No par| 19% 24, 2% Jan 3 8 14 
*12!2 1312) 121g 12!g] 12 19 | 18!6 19 207. 21 800 _.No par 5gJune 10. Jan 9 4 4 Me 
*185, 19 19 191g fi 1 *21 2 14 oa, 14g 100} 0 8 | pat ee. 100 6 Apr lg Jan 4 Me “ 27's 
a1 91 | 91 2112} 21. “it *3, 13 *5i4 -°- °°"! ae aioe hn 100 Me _— 14) 17%June 12); 11 "S 15\4 
stl be 8 | obi = 2 “16 ‘164| 200] 0 & Freight........... Wo par| aig Maria) 9 Menaail oo | 63% 78 
*F) béen ease sl 1.7001 086 Pee Gee 
os Gees ae ‘17 | *1533 1653] *153, 16 8-8] 1,700 ut 1 — nanrgeipene he! Bt BOlesune 24 10" | 118° 146" 
“lis 16 a "Ble A A yA Be U 8 Gypeum._--_.--.---- mt 143" mae at + me 24 "3 :° bane 
#734 “83 84 | *83 wl ae, = 5 Feb 2 33 
“82 84 | *82 84 57lp] 574 5714 155 60 Corp. --..--..5 4644May 24|| 3 117 
568 561s 15s 155 1155" 135 “| #150 a Ete 6 9 a U 8 Industrial Alooboi 4 . sant 15 raced = 2 7" 19% 
*150 155 5: BI 6 *5le ‘ #31, 4314 | Leather oe 16) 14%May 80 
4212 4213] 42° 42°] 421; 4209] 421; ce “61s 6 "600| Chass Av 00.00.22 na wv? fool 63° Jan 22] 66 ‘May 20 7 y 12% 
4212 42!2 71 62 7 | *61 12 = 12!2 Prior preferred v #o....... 7 Jan 7 4 
“lo 7 | *6lz ls 111g} 11le I1ls ‘ Oe tac r| 3 Mari3 9g | 11 2 
11% 11%] Silt 12 | 11 11%} Utz 11 - a] SS Bear, © Suet....- > ot Se a, fee || 179 | ae 61% 
“62 «665 | 62 «65 «| #62 a oe Se U 8 Rubber__.......... Wve 100] 241g Mar 14| 42% Jan 25]| 534 | 96% 141 
*4 4), 4 415 318 a I2ig 12% eo lst preferred ............. 60| 95 Apr 5 124!s Apr iol] Bills 54ig 6512 
a omen om oe Bae. ae. By U 8 Smelting Ref & Min_.... 62% Jan 3| 73'4May 8|| 271g | 20% 50% 
33° aatl 31% 32°1 31% 308 soot ar -. Wee se oe... ~~ "seel ST le Mar 18 o4 Jan23i| aziz | o7e 90's 
108 109 ‘| 10818 10912 108! "73 | 870m Tit 33% 3510| 48,400] U 8 Beeel  peteerang women sie get Tl saat | ae Gas 
*70\4 71 70% 7! 331, 34lg) 3314 34 il ala No par Feb 11} 16914 July 24% 481g 67 
oe 22: 33% 3373) 3314 7 200] U 8 Tobacco... 100} 149%, gM 6)| 40 
3314 334, 33% 873, SSlgi S7lo 8&8 "tor ) | ae rr en nnenre Mar 22} 5!\4May 7 lig 58 
8714 88 ‘ 4 ‘+ 132 : 132 13214 1321, 15914 15914 10 - ye Seer 7 a Mar 15 35g June = - is & 17%, 
*131 132 13) *159 sada -<-+- *48 lo 60 oecece Utilities a G GO Bscoccassets lg Mar 15 lig Jan 9 1914 19% 2212 
*159 ae *159 -<--- *48le 60 27 2s 9,400 -<-=«-i¥0 par 11 24igJune l 4 31% 
-4Sle 60 | *4816 60 a a 27, (27s Sallie 400 ~~ ,aemetemeats hbonanal 100 +t poet 21% Jan Z Lily Y* 121, 
on 23 3 : : "3 5 j 9: 25 | ------| Preferred --..- ---N0 par 21i4June 8 
2% 3, *: a aa 25 | #23. 25 Stock "Tah 1414 5.200 ny we le hh ees es 28 a oon on 105 “June aa th on 36% 
*23 25 *23 -F 131 13l4 13 1312 ——_ 2044 20% 1,2 gf 34 May 28} 38'gJune 17, 17% 532 
‘ 137 135g 134% _ 3 r= 20): 20!'o1 Exc e Rs Me gunmen: 5 Jan 3 8 
1384 20is} #19. 20 | 20 2010 oan * 104 pl "on 300] Viek Chemical Ine. m No par| 22 Mar 18 ene Feb 1|| 10 10 v4 
100 104 1*100 104 |*100 ‘a7! 361, 36):| Closed “Oa “271 1,400 "7 coe tee ‘ 1301gMay 6) 57% 65 8=—s «80 
. > 37 | *36°3 Siig) 3612 97 "200 6% preferred............ 100| 85 an uly 311 60 
*36 = 3714 te . 2% 3 | 442% «=i -| 19% 20 | 3, donb dpooane lg Jan 4| 103 July 4 33 Ct(i«é«‘D 
3 ? 7 21 21 | Indepen 10 100} 7% --No par| 72i3 2} 4 Mar & lg 27 
22 22 221, oe louka™ 110 *104 110 "10's 102 310) Virginia Ei & Coal & Coke....100 : ‘Feb 19 151g Feb 28)| 15 —_ 
*104 108 | 105 105 |*104 1011:| 101% 103 dence 9255 ae Virginia troe Cea! & Coke... 100! 15 Fe iol] 36 5283 
»- ha ie Bee ty ter Mes te ee e525 22221 8% pref --n--- rk ie I A ae Be a ' 
#25, 3 * 258 ox e115. 25 1*15 25 Day "5 O75 10) Vulcan Detinning ......-... 100| 109% Feb . in 1 se 
*15 25 *15 a ' ) . Preferred . . ........-----. 1 Apr 1 
“aes ees Cee rite 128% “itis Tis] ---52| Wabash 0 202020202022022 100] 1% Mar i] 32 Jan 4] 1% 14 Ola 
. -F *115%3 ----) 115% ae ee freee 100; 1 May 10||¢ 37% 

*115%8 ---- *115% ey *11 15g *I1ig 15s *13, 219 - | EE 41, Mar 15 71 Jan 9 151 22'4 207% 
a° ol ¢° a7 it 1%s “13 rt "sat 531 1.300] waldort Syetem......---- No par ia Jan 7| 120. Apr 2aile 80" er oe | 
7 Zio} *1ly - . i a 2,300] Walgreen Co_..------ 2. 100} 114 an 1a J 7 ll ‘ 

*l'4 1% od 6 *55n 6 #984 2814 28l2 “ 64% preferred........-- 14 Feb 28) 3% Jan 5 5 12 ih 

55 7 PR -m, « 28 28 117} Tr 1 oe - epnigetaiah No par Mar 814May 20 i B%, |} 
a7 28 | 27% 115%[*116 ” 118%2]*116%2 “an “Be Bal “1,300 Ward Baking Gisse A----No par| 14 Feb 28] 17 May 22|| 24° | 24° 36 : 
*116  1187%s]*116 Pig) lg DNg| Dlg Ng S = _- Tl -onne- ig ln cline pate ov 281g Jan12| 40%May all‘ 2t¢ 2% 8 Ble 
21g Qigi = 2g 8 Tiol *6 712 *1l, Ilo 100 . nine thnnichee 14 Marl5| 453 Jan 15 31% 
Sa ne Eis gf, | 9400] Warner tree Prebates=--~=-2.-6] 244 Mar 15 “is Jan 3) | 18 | 
*114 +. 371, 38 35 378 9." v pref....... ar 15 1 3% | 
sm S| 13% 4) 3 4 | ae “sa | _ 200| Warner Quinlan -.-.--- No par| 2ipMario} 6% Jan 7] 22 | 3 33% 
37 3/ 2's Ale ‘ -"4 , 500| Warren Bros........... 
"aie 24h] 25," abi] BAN able] 24 2 at Se) 3.60) Wesres Ramee nneaoe Be 21" Marz7] 26° Jan gil 138 | 15 3 
- a ee er. ee. 4 $B. BRS Warren Fdy & Pipe_----- So uel 6 aia 6 ion 18 60 7 
87 igi] #9 ail s10° 13 "2085 20% “4a, 4%| — '200| Websver Eteonlobr.... y? foo] 85 Apr 29 "ts July 3i] -% 35% 
*8 13le 95,1 29le 221s 2233 22 43, 35 RE oe aa Jan 5 5 15% 4 
“aig 5) sae | 4% 5] ta 3 ‘she le] Bd] wel raemo a Gol a dan 20] 80 sune24ll 40 | 8%, 74K 
*418 o'4 *20) a ie ococe *]: ¢. Weason OU & now -- ’ Jan 441 70 
*80 =----| *80 --.-- Ay ly 133 13 37% 38 | 7,500 DV preferred_...._- Neo 90 9 June 24|| 34 . 
“1's ant 7 s7a 37° 377 37% 37% *8053 85 yn hes: Penp Eleo class A. -No par 30% ed - 703% July 5 39% 61% .. a 
3714 3714 = 797| 797% 80 , 6712 68 on eee Mar 14, 70 July B9lg 110% |} 
"78% 79%) 79% 79% : . 67!le 67% 91. 793, 980 Prete pone Te loge oe te 100} 36 & 119!2 July | 8812 106 
"74, 781 75° gol 77% 78% 77% = 60° 69 *b0] West Fenn Power pret___.- oo eae oes 113% May 22 = ve Ble 
7 : a2 ; 68 if | 6a a ae 2 1 2'2 
a8 ° 68 Tee sEnelosts sup ‘ett Aaa = tome a | wast Cony Pred ol Ee a. ae | sin) 7a ag 
‘ . 2 , ‘ y 4 * 7 . Se: eee - o 
o111% | 113% 113% oe ae ae A nl iol ee aE eed 100 Te Mara0| 13 June 18 ms il 
-——-—-= * ‘ o| 600] Western Maryland.__._. 
7: a an ao. a 291...) an 100] ilaMay 8 hen Fl al an 17's 
: | ‘ - - 71 { 4 *10lo0 1: ceces- aste 8. ccvecocccce 26 a 2053 291 s 
zie Zig] *71g 7% e101 13 | #1012 12 14g 1%) = 200 a ae oe oon Mar 14 $714 July 5) 15% 157% 36 ii 
1012 12% 1 : iM “11g = 133) 14 an a 24 580 Western Union Temgeaet  --108 18 Mar 27 He juy 3 27% | 27% rt 
*11, 0 Its ‘ 7 +93 27g) 284 “4 345, 3714 es se Alr Brake... 325, Mar 18 2 77 82 
on 27, at 7g BA4ls 24%;| 6,700) Westingh’ Mfg....- 50 12) July 5 15! 
24 a4'| 2aie 24 | Bak Baal 2a 24 ae A ee ee i ia | dee at |p 
> 53% 5 ; soe 
52l2 52% aa a R. * 109 i = *I1ls a8 100 a Deosocsce-nego Ne raved 16% Mar 13 3 agen x i: ? 2413 +4 
” | : , ‘ * 26 En PS Thiorine Prod... 
“108s lit 11% a at = *32 0 34 "19s 195¢ 700 Whestine & Lake Erie Ry “Co. 100 Mar 14 30 ~~ = ite lite 20 
*39 34 *32 . ; - Q} 19! *191g 19% *20) SME cowtus m preferred __.. lg Mar 28 20144 Jan 34 57 
> Olg} 10%, TOs 271 an ...| 6% non-cu 14% 20|| 34 
o96” smi oan” srl om 271g] $200 37's "17 18%| “1,700] Wheeling Steet Doo oe OF atl ise Sen Bl 6% | 18 te ! 
, i . *24 35 *24 > af t 1644 G9 900 Pret oa eae po elle ee 50 s 13l¢ 21% 3 2 
ont Fi *16 l6le *16 ++ a5le 651g 4 1014 3,000| White Motor... No par 131g Mar22; 241, Jan a 1g lly 37 
*63 65l5| 64!2 64s "63, ion 10 «10% oo set 300] White Rk ee ee ane 1ig Mar 15 = o- aal| 4 6 at 
ly 8 16% 16% Sewing oon 6 Jan . 1 
*10!2 10%! 1014 10 16% 17 17 200] White No par 4 Jan 8 lg BAe 
3) 17 17 ‘(7 *1%s , 200} _ Conv preferred... ...- 5} 1 Marl 27|| 22% | 27's | 
17 -17_'| #1612 17% 2 Ilo] *15g 17% Blip 8% & Gas.....-.--..-- Feb 5| 35!2May 1 “~% 9 
134 4 on 5° =" Sl4 te i #134 1% = Wiloos-Rieb Corp class A 54 oe Apr : 31% — : A tr 12% 632% i 
9 2 7 *le ” 53,1 13.0001 Wilson & Co Inc.....-.--- -—- «=== 
SP ee) es bags: Fe A 13,000) Wien GO tat..------ Ne Joo] 58° Apr 2| 75 juneis|| 35 | ‘ite ‘BBte 
wee ween] en-- oe Ra ” Blo 53g d12 re twat ener aa SR: il SIR" th 1 Jani16| 65'4June il 131g 31% 
vow oa oe 6912 6912 — ae 14°00 weolworth (F mae iho i00 11% Mar . rh Jan 23 25s om = 
“G8ie 6S8to] “690i, Boi] 69 70 03, 6lls 60% ‘ 300] Worthington P --------100| 251g Mar lgMay 21); 20 
68i2 681 — r+ 60%, 61 004 + 1648 16% TO] FURS A... --cneccoce 100; 20 Apr 4 a Apr 24|| 12 16% LL 
615 617% > 1612] #1512 1614] *1512 16%, 39% 4075 Preferred B...-...... No par| 3512 Mar 13 < Apr 26|| 47% | 54lg , 
40° at'] 41° 41 | 238° 40] (39% 30 vise 50, |---| webs Agronsiteal----—Ne gar) 351 Mar ‘) 24° Feo tl] tim | te! 
*4f) 4 = 2 #39 35 *2° a *4414 ‘ "300 Wrigley (Wm) Jr ae 17% Apr 7 258 1 
*32 35 | *32 red #441, 47lo| *441y +4 *80% 8214 . Towne Mfg Co.-.-.. June 6) 4% Jap 25 28 4712 
J ‘ a 400) Yale & cl B...10 42 Febi19 22% 
+78 80 °| *78% 80°] 80° 80 1 #80. S2t, “2; -2%| 2,300] Yellow Truck & Coach i00| 31i2May 8 21|| 10% | 13 
*78%, 80 | *78% 80 21% 21%) *21 22, 2% 2%) 2, * oe eee tek Wo” 18 Maris; 29 June 8|| 1253 | 125 33% 
i A Da 24 37%, 37%) I Spring & Wire-. No par | eh ee 
7 , ‘ ‘ : 400} Young T...No par 67 July 5 t 4% 
"2%, 2%) 2% ze *37%, 39 3719 3712 2714 2714) I, Youngstown Sheet & T. 100| 3812 Apr 1! P lle Ils 
39-39 | «(3712 37l2) *: 744) 27) 2714 18%, 19%) 13,000 erred ....-----~~. 44May 6 21g Jao B% = 7% 
i. Tis] 374 37) 37's i a 18% Ab BT ree) gecty hea Corp. ----- We par on Suse 7| 4% Jan10|| 253 
2 17: 4 : ig) 47 Ig 2 Products ee fey 
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~~ Bor footnotes see page 70. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest'’—ezcepi for income and defaulied bonds 


BOP. ge. a oa ny tte sales are disregarded in the week's range, unless they are 
te) n a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 


July 6 1935 


the only transactions of the week, and when selling outside of the 










































































































































































































































BONDS S| ames 983 3 oben 
or 1933 to| Range - cay } 
N. Y. STOCK EXCHANGE i Friday's ; June SONnDS : Range or 1933 to] Rawoe 
Week Ended July 5 Sa | Bid & Askes 3 1985 | Jan. 1 N- ‘veck Endedjuly 5 3 Bia & Asked i; 1938 
—_— ~ 1935 | —¥ | 
U. $. Gevernment. Low Ate. Low \Low ,- 
Fourth Liberty Loan No. Htgh Cereene in Gevt. & Munie. (Cos.) Loe High| No.\| Lew |Low High 
ath 4146 %-------------- 1983-1938} Q) 101.23 101.28) 711] 300.90 | 101.23 104.16 | Coste es a lu a 
SRDS aie" - 116.28 117.2] 18 
Fiensry SC aii Giac is Heap lease O) soit soea| sto] ‘was | ima Soe] fader 1 toosemeponoscc-ciaatle'| Tare 3o‘l ail| 272] ER She 
rreasury 46...........--- 111.29 1122] 988)| 101. cece = = 2 20 21)| «<-- 17! 
Treasury 3%8..........-- 1 1956|@ 8} 110.10 110.14] 481 nr —y ” _ 4 Cuba (Republic) 5e of 1904... .... 1944/1 8) 298% a98%) 2|| 68s 9415 100 * 
Treasury 3%e..........-- 1 1947|3 Di 107.16 107.20] 28 103.28 107 28 5e of 1914 ser A-...-- 1949'F Aj 7r9314 71931, 2 8312 90 95 
Treasury 36_.-_-_- Bept 18 1951-1955|84 8} 103.24 103.30] 281 | $2.12 | 100.20 10410] Sinking fund 5346. Jan 18° ra Se ee oN  lSe 
tiem Dec 15 1946-1 J Di 103.20 103.26] 30511 7.28 | 100.20 904.8 ma ng fund 5s poo 15 1953;3 Ji; 92 292 6 61 77 O3'4 
Treasury 3%s_... June 15 1940-1943 53D 108.12 108.18 23 98.12 104.18 108.19 oguntnnn wks ie ..--June 30 1945|3 D 3314 35 46 19% 23g 42 
Treasury 3%s8_... Mar 15 1941-1943/" 8} 06.16 108.221 14|] @8.@ | 104.14 108.22 ata ane 19690/M NM 12! 13 | 20]) 8% | 8% 14% 
Treasury 346... June 15 1946-1949|3 D]| 304.31 105.4 { 76|| 0428 | 101.28 10811) Sinkt aa (Rep of anpeuee ety 10512 10512) 28/) 77% | 95'2 1052 
Treasury 38. ......-----1949-1962|J DJ] 104.22 104.30] 221|| 101.6 | 101.15 106.8 | Den ng fund 8e ser B-....... 1952;A 0; 105 = 105 1\| 77 95!2 105 
Treasury 3}(9-.......--- Aug 11941/F Al i0817 108.21} 45/| 97.97 | 104.18 108.21 mark 20-year extl 66... .... 1942/5 J| 103 104 { 69]| 79% | 98% 105 
Treasury 840..---------- Sbs-Ebeil-«-l sone consol incl ons | anna nae] esmues es 4sén Aer iB 2 1955|F Aj 9812 98%) 86)| 75 | 93 101 
Trenswry 3760-.-- --------1000-1 Se, Brad ol aed ot Leen ae 8212 96% 
vers Mtge Corp 38...--- 1 103.20 103.28) 45]] 98 101.14 104 somanped exta yp ee pee 
B8...--o0nneneon- Aaa res 7H Bey ley BP BP hh ER ae *63lg 65 |--..|| 4812 | 55% 70 
rma oe oe than shen 102.8 10211) 61|| 100.20 | 100.20 102.18] let ser 534s of ~ Abie oe ERB Be Gilg 71'2 
---- 101.2 101. 5 _... | 90024 1015 | 2d series sink fund bis... 12] ---- 
Home Owners Mtge Corp 4s pooce 1951 aten apodl a 94.26 a om.te md a Sek fans OB. coon 1940}A 0} 60 60 36 B47. $4 
owe Doneccsceesosessnct oa 101.30 102.6 | 34411 94.28 99.18 102.14 (City) external 7s..-..1 MW *3l!2 40 |--.-- 27 33 4435s 
State & City— See mote below. 100.14 100.24] 490 92 28 96.20 100.24] *E! et om Sa A ...1948 3} *48 — 36 651g 65le 
*Certificates of deposit... .......- 5} 38 3} 14 
Foreign Govt & Municipals Estonia (Republic of) 7s---..... jsa7ls 3] 95 95°] ai) 4819 B4lg 96 
Agricultural Mtge Bank (Colombia)— ey ~ Spee 1945|M $| 10612 107 | 9| 70 | 10312 108 
Sink fund 66 Feb. coupon on..1947/F Al 23%, 2412} 3/| 18% | 21 33%,}¢ _usternal sink fund 6%s....-- 1956|M $| 10312 104 | 20)]| 70lg | 101's 104% 
ese gene ese... A Ol 22% 22%] 3]! 15%] 1912 32 gy ey He AT eo 
Rees PRT 951 1 2cccece 17614 1771 
*Antioquia (Dept) coll 7s A----- 5 J] oo 10-1 16 OMe ie 1, Le 1949/3 DB} 17912 17912 i 137Is 18912 190 
External # f 7s ser B_......- 33 914 95s) 77 6% 7 % | German Government Interna- . 
anesthe +i ee, ee 7 I's tional 35-yr 548 of 1930...... 1965|3 Di} 25 2519] 143]| 23 2414 3712 
2a& & as) seater tT). OT Tl. 
8 4 
Ao o° oul 4 ce 6% 10% (Cone Agric Loan) 6360.-.-- 1958|3 D| 395, 401} 33]| 231g] 38 48% 
ll 61g soee 
J Dl 98%, (98%) 7/74 es’ 198° Mm Je coupons on....1954|M NM] 9753 9753} 1]|} 49 | 86 108! 
AO} 97's 97%) 10] 44 Ole 97%) 4% fund loan £ 448....- 1937|\F Aj 113% 1147| 38|| 10753 | 110% 116!2 
97° 9o77l 6oll 44 ors ie opt 1960... .. 1990|M Niall7  all7 3] 95% | 10853 119 
oe + 96% 9712] 2411 445 | 90 9712 ~ 1 ph ~ alanine ro "bou Sia| “is 22 3312 30le 
2 9753] 72 44 ON ES pa toa oneal ane ereaeaatas 2 1% 18 1653 251g 33 
J DB) 96% 9712} 55|| 44 
: +4 96% 9712) 27 449 | 90° 9712 eHambure (State) Oe. mth oeait ol 248 Stull 30% | 34 te 
2 9733, 30\| 44% | 90 97%] @Heldelberg (German) exti 7s_. 4 24%) Ii] 209 | 26 = 36!2 
1961|/F Al 96% 9753| 22 deiberg (German) ae 7348..1950|J 3) *19'g 28 |----|| 15 1 
* m N oem = ~ 4s $0 O7%s Holsingtore (City) ext 6 a -— -- 1980|A O} 103 103 6614 101% see's 
: 33 93 9312} 42}| 41% 841g 93!2] *74s unmatured cou oan a + 
J 3) 102% 103 | 133] 77% | 98 10412] 978 unmatured cou pons on..1945/J J; *32!2 35 |---| 25 | 202 38 
1957 | 102!2 103 | 29) 78 98 10412] *Hungarian Land M Inst 7348_. eect caae sei | son on 38: 
Austrian (Go 1 96% 971s) 63] 73% | 92l9 974| ¢Sinking tund nat 7 3460--196 11M Be) 230ls «36 |---|) S| oo 35 
(Govt) sf 78........- 1967/0 J} 96 9612 7 min Rime TL Ores = = 
*Bavaria (Free State) 6s 1945/F Al 305 305s *74s February coupon on 1944/F Aj 4 
cocece : 711 261 coco ly 41% 5 311 34 ’ 
Belgium 26-yr ext 6}48.....---- 1949/M S| 1065 108141 57\| 8814 | 938% 106% | Italy (kingdom of excl 70.272. {peo|M e115 116-|...-|| 92° | 108% 115! 
—_—— 9 8 Bicoscsccccccce 1955|3 J! 10412 10512} 13] 861g | 93% 1071 Tealian ngdom of) exti 7s... -- 1951/3 DB) 7514 82 | 229) 79 7514 O4l2 
External 30-year 0 f 7e hare 1955|3 D} 113% 115 18 10116 119 2 Cred Consortium 7s A ....’37|M 8) 90 90 1} 89% | 90 99 
NRE RNR 1956|M ™) 1073; 109 56'| 91 97° 110% 11 External sec s f 7s ser B__..... 1947|\M 8 74!l2 76's) 16 76 7412 89 
— en (Norway) Se...........- 1949|A O+100 ____|.___|] 671g | 95% 100 $ —— Public Utility extl 7s... .. 1952/3 Ji 66 71l4| 33)| 631g | 631g 85 
onneerans sinking fund 5e_._..- 1960|M $| 99 901) 14 62l4 93 8 901 apanese Govt 30-yr af 64s. ...- 1954\F Al 9912 99%) 97 77 90 @+100 
erlin (Germany) sf 6}49_-...-- 1950/A O} 27 27 | 2/| 22 AE yy PR 4 A 1965|M N| 89 89%] 71|| 6712 | 7714 893 
“ xternal sinking fund 68. .... 1958|3 D 2512 25531 17 201 e2le 381 ugoslavia State Mortgage Bank— 4 
pe ape waar” 1945 A ° 13% 133% 1 11% 11% 18 2 7s with all unmat coup....1957|A O/} *30%, 377%/-.--|| 23 25 43 
alia . 912} 49/) 651 
cE ] secured 1958\3 J 63 2 8 5lg 912 | *Leipsig (Germany) s f 76 * 
Seer na SSCUFEE 18... 2. --- 4 77| 29 4 4 . it eute kn cemae 1947|F Aj *37 40 j----|| 29% | 36 447 
External! sinking tund Tivoous 1969 Mi " 65 84; 39 4 4 814 Me June i yt el 1950 J BD) *87 1 
ag let 630 of 1026... 1941/4 Di 26 2675] 19|| 21% | 25% 80% aaa pny wn 6e.....19543 D| 9 ty ear “ou | "6% | 10% 
s of 1926... _. 1957 203 213 ‘ _—_ 1943 MN (*4! S Reece 
EE See dB a 
aaikid iene Ql1s 22 peooenen ene 7 71 ai F 48& 
Bremen (State of) ext! 76_------ eesina S| go7 sate] tt] Gee | 2ie Site] cAmsenting be large........------|---- se Fria Rtas 2 
——— (City) ef 66.........-. 1957\™ Si 94 95 60'| 68 87g 971, *Assenting Se small_............-.|---- were onnnl----]] once 
20-yoat 8f 00.0... ----.s nna 1900/3 Al 93% 95 | 11/) 68lg | 85% 97% oameen ‘ang ds of 1801... 1964 --..|*---- ts] dia | 5M 
ann 7 iat, 160 | on 8 tla 6 el eh oo 1.” Re * 
Budapest (City of)— — 9} 76 | 97 1024] *Assenting 4s of 1910 iarge.2-----|-222 — See 9 - 7 
a “6s July 1 1935 coupon on... -- 1962/3 D| a36\3 a361s} 1/| 20% | B2tg 39% Assenting 4s of 1910 small----"_ _- Ae Fab cgemmnrians iti. 55s 35 ~ 
external'e f 6s ser O72 B-2-.--1055/) 3} 944 9414) 2)] 40% | 84 944 ‘eismall.. Sasson dar ose be ~——a 2a” 
2eeeceee l ace edited tte om. eansieee 1 
External s f 68 ser AO] 92 -'----|, 36 82 9133] Milan (City, Italy) - 5% | 6le 8% 
ssemeteshauanineti 9 ext] 6348 ....1952 A O| 66! 14 
ee | nore (Prov) extl 0... -- tS ~ : 75\4 7. ; Sone obte Wie ae By yim of. Brazil) — 2 7114’ 116]| 68% | 6612 85lz 
ha th 63 Sept coupon off_.......1958/M 8} *14! ee 
External a f 8 }4s...--.--~-- ear Alors LH stellar” ve Lt aust ocmpencdl......... igsoiM $| 14% 1415 fais | iais ior 
sient 1961)F Aj 6312 65 | 147]] 25% | 52 
gs te (ingore of) — 6514 | “Montevideo (City of) 7s_.....- 1952/3 Dj} 3212 3212) 5]| 27% | 31 42 
ee fund 7s July coup off1.967|3 J| *16 17 14! 144% 1 *External 5 f 68 series A_._-. .- 1959|M Mj *28!s 31 |----|| 25 31% 36! 
nk tund 7 348 May coup off..1968|M Nj *155s  1714]___- 1312 1312 tf m tae ey eee extl Se ....1967|F aj 100%, 101 14); 73% 9634 102!5 
nen ieeene 1958|A O} 100: 
scataas Dept of Coloma 740-1044 3] 114 te! 18]] om | am a4, | “Sessa etal aoe oo ipea|e a] 108° 100%] Si] 8" | rosie tori 
apa 10712 10814] 70 1 _.---.----1944|F Aj 10614 10612] 10}/ 871 
5s. 2 4 861g | 10412 108! 30- 4 2 7!g | 10312 107 
aiebegsciibeatbedasonds 1952\M N| 113%, 1137%s| 39 ’ 2 year external 66..........1952)A ©] 102 103% | 50/) 83 
he ae ene sensi Al 102i. i0atel asi] sere | caote ceed eS Sihe-. none -o-- 1oe2IF DI] 100% 1011| 69|| 78% | 90% 103" 
Nel jit @aem 1054|3 Jie... 54 |... 50le BOls rt xternal sink fund 56. ---1963/M 8} 100% 101 211; 76 98i_ 1023 
pr ym d Beee = 7 ¥6s.-1046 4 ° 1012 124) Zi] 835 rf i3t, hm a ee $ Se Ss aatal 1970 3 D 1003g 100%]  5|]| 801g] 98 . 101% 
Sra Abts Bank (Ger) 7e---- --1050/m G1 39 39. | 40]| 2012 | 36 6812 | Oriental Devel guar Ge... ---- a. i 
me en hy puty 18 18001) 2 30 sil 26 28 47 my yi aecbersnsenese 1953|M S| 891g 8912} 30]) 64 774 90 
Farm 6s ser A ge A O's 3012 12 2633 28 46% | Oslo (City) 30-year s f 64_...... 1958|M Ni 583!2 84 30 5914 7453 85% 
Chil (Rep) A pr 15 1988 A o 3812 39 1 : 274 35 B54 year s f 6s__...- 1955|M N/ 100%; 101%] 14|| 73 99 10244 
ternal sinking fund 66. -. -. 1960|A O} 12% 131 Panama py } vee 5}s..-...-- 1953/3 D| 105% 105% 3 
sExt s#aking fund 60....-Feb 1961/F A} 13 ee i A ee tt eemegeens 1963iM N| 58. 59 | 13 sae | a? ee 
oRst a ext 6f6s-........ Jan 1961/3 J} 13 13%2} 9] 6lg Be . aeeeeeeeea eel 53 54 | 23]| 27 361 54 
phe bh nr pee oe RR io ul wh Gueeumea ' 
° nie ie a a So tate cvere (iiep cn eens Bano -v-tnaelag sie is | iell 67°) oa ieee 
pooces 4 131 1 o<cee- lg 18 16 
*Chile Mtge Bk 6/48.-.-.....-- 1957/3 D]| iz, joel ‘all 9% so Iie] Stans Lean out ot Gs issom ...10007 &) ie ik 3471 5 | “7a 155 
a hasan eee el ta? (1sisi----|| Ste] 21 14% | Poland (ep of) Gold 60 2 1910]A O| 80 on oe) ee ee 
ee ewecwnnnen-e 12, 12101 10/1 7ie | 21 14a] Stadiiigation loanef7ve. 1940|/A O; 80 8134) 26)| 56 
omen as | MR eS: 1962/M@ N| 12% 1210] 16 ne + 1444] Stabilization loan s f 7s...... 1947|A ©} 113'2 11419] 21|| 63 4 9 Bn 
<< ons Munic 7s....._.. 1960/M $| 101, 11%] 28] 1414 Externai sink fund g 8e...... 195G\3 Ji 92! 95 5511 635s a ° 
po raed ag em ¢ Ry) be. - ---1951 3D 42 42 ; R. o* 3 ee (City of)— 4 79% =95'2 
yrs ----1954/M 8} 100%, 1003 une coupon off...... 1961/3 Di 19 
eCologne (City) Germany 6348..1950/M 8) 27 ne ie sll 33 99 10253] 734s July coupor off_......- 1966|5 J} *15 2274|-- ll daa) iad 22 
~ ye (Republic of)— 22 27 36 | Prague (Greater City) 7 }<s...-.-. 1952/M N/|*102 ees 771, igig 23 
$68 Apr 11935 coupon on..Oct 1961/A ©] 264 26% 16|| 18 *Prussia (Free ie eigen serie S| 24% ‘26ml idl] aan | 944 37° 
ie July 11935 couponon.-Jan 1961/3 J] 26° 27 | 27|| 20% 22ig 361g] External s f 6s.....--.....- 1p2]A 0} 251, 25%| 24|| 23% | ate 308 
~~ ~~ Bank 646.....1947/A QO} *19 22 4 — 37 4 36% 
aie d ne teas aS 1946/M N20 201g) a! 12 181 Hy Gyeaee (State) extis?7s ....1941/A ©) 1091, 1097s) 5) 94 1061, 110! 
Copenhagen (City) 58... 272 1947/F Al 19 ars. “Il 14a | 18 3512) oRbiue Mate Denube fo A... 1947|F A| 10753 1084] 2!) 83% | 103% 109" 
oats mt 6e......-... 1952/3 D]| 90% 9212) 24]| 601g | 86 943% omaeee Sane Saas -o A..... 1950|M $| 38's 384) 5|| 35g 37% 4312 
*Cordoba a (City) ‘itl i 7a... O5sime Ny) 85 = 8612] 31)] B5lg | Sly lig] 8s i 
dina any tai va-----Iserr 4] Sou 30) “all GB" | Hae BEM] sepnreompontinn-----tesgle @] ite iis] a] | id it 
sa fund 78.......-1937 i “55. --|...-|] “oie | 50" 52% | 988 April coupon (State of)— , Batiaes By Brat Beadk.«, 
abdbeounn Mmuae SII Cae ee ee 1946/A ©] 1612 1612] 10]] 16% | 16% 231 
a Site} soe June coupon off_........- 1968|3 D| 14 14s) 3i] 13%] 13% 22- 
me y coupon off.......... 1966|M Ni *15%g «8416 |---- 1412 1412 21 
am one i jae 1967|3 D)| *15 BB fleece 13% 13% 21's 
ty) ext! 634s.---.-... 1952)|A O} 6812 74 | 98)]/ 70lg | 68ig 8714 





For footnotes see 





NOTE—Sales of State and City secur oc 
B'd and asked quotations. y securities occur very rarely on the New York Stock Exchange, deal 
q however, by active dealers in these securities, will be found on a sahil Dea sole py tenny ore Pe baw nd ae Securiti  igaale 
> urities ” 
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‘Week's Jaiy 1 
BONDS S3| Rance or 1933 tol Range BONDS $3] nonce ‘ aoe 
N. Y. STOCK EXCHANGE $ Friday's : June 30| Since N, Y. STOCK EXCHANGE § ; June30| Since 
Week Ended July 5 =a. | 34d & Asked 1935 Jan. 1 Week Ended July 5 ~~ Pt & w ines 1935 Jan. 1 
Foreign Gevt. & Munic. (Conc) Low High| No.\| Low |Low High Low Aiob No.| Low |Lew High 
(City) ext! Ge_...... 1964\|M Ni 113 114 2} @2ig | 112 130ig | Atl & Dan Ist g 4e..........._. 1948/5 3] 29 35 68); 29 29 42% 
mania (Kingdom of Monopolies) — RG eater me 1948/5 J) 26 2712} 14/] 2419 | 2dlg Bly 
“7s August coupon off._....... 1959\F Ai 33 3414] 36); 205 29 «43612 | Ati Guif & W I SS coll tr 5a____. 1959|4 Ji 40% 43 5i| 35% 35% 47 
Saarbruecken (City) 68......... 1953\3 Ji 50 50 2 50 50 78 Atlantic Refining deb 56........ 1937/5 43] 107i2 10753) 28/) 101 1071, 10814 
Sao Paulo (City of, Brazil)— Atl & Yad list guar 46.......... 1949/A O| 45 45 1 37 38% 57'2 
*8s May coupon off_......... 1952)\¥ Ni *15 BD feces 15l2 151g 19%3 | Austin & N W ist gu @ 5e.....-. 1941/7 3] 96 96 4 75 90 96 
*External 644s May coupon off 1957|M Ni; 15 15 Zi] 15lg 14lg 197% 
San Paulo (State of)— tBaldwin Loco Works Ist 56....1940)/M1 N/ 100i, 101 12||} 95%, | 954 105 
*8s July soupen off “ihenegmece 3 3) 26 26 3)} 151g | 25 30 | Balt & Ohio Ist g 4s_._July ....1948/A O] 103 10412) 76/| 82% | Q5lg 10412 
8s July coupon off...1950|)3 Jj 17 17%) 3)| 121g | 17 23% Refund & gen 5e series A... .. 1995|\J DB! 67 68%) 46]| 54 540 77g 
*External 7s Sept coupon off...1956)M $| 15!2 1653) 12 127 141, 21 lst gold 5e6.......... July ....1948/A QO} 108!g 109 56 O4ig | 101 1091, 
External 6s July coupon off...1968|J J} 15% 1614) 22|| 10%] 14 21 Ref & gen 66 series C__....._. 1995|J Di 76% 7812} 50|) 59 634 86% 
Secured ef 76............... A Ql 74l2 77 182 61 74i2 Olly P.LE& W Va Sys ref 4s_..... 1941/M Ni 987%, 9953) 48 764, 9314 100 
Southwest Div lst 334-5e.....1950/J 4] 9653 9714) 69]| 74% | 86 QO, 
Santa Fe (Prov Arg Rep) 78....1942)M $| 5753 658 2!)| 17 52 63% Tol & Cin Div let ret 46 A... .. 1959/5 3) 861, 88 26|| 61 75% 88 
aiettinaaiinnedn dnmeenmmiingh 54 55 14}; 38 491g 61 & gen 5e series D_.......2000)@ 8S] 6612 6712) 41/| S2le | 522g 76 
Saxon Pub Wks > -yamenande 79..1945|F Aj *335g 35 |-.-.-- 30 30 42% Ti? Si watescemececoooce 1960|F Al 501, 5319] 240)| 3812 381g 607%, 
Gen ref guar 6 }48........... 1951/M Ni 3llg 3lle lj] 28tg | 30% Ref & gen M 5a ser F_........ 1906|"@' S| 66'2 68 7 52\g 52g 76lg 
*Saxon State Mtge Inst 7s...... 1945\J DB 40 40 2i| 40 40 65 | Bangor & Aroostook ist 56...... 1043)9 Ji*1143g ____}_._. 041g | 110 113% 
“Sinking fund g 6%4s......... 1946|\J BD *39 seastboat 38% 38% 522 bf Rp ES Ree 1961/3 J] 105'2 106 10 74\g | 100%, 106 
Serbs Croats & Slovenes (Kingdom)— EE TS TIE 1951}----| 107%, 108%) 20)} 19ilg | 103 108% 
*8s Nov 1 1935 coupon on....1962/-.-.| 28% 30%} 21/) .... 27 36 Batavian Petr guar deb 4%s_...1942/5 J) 112 112 6 945, | 103 114!l¢e 
7s Nov 1 1935 coupon on....1962/.-.-| 28% 2953) 10// .... 221g 36 | Battle Crk & Stur lst gu 3e._... 1989|5 BD) 672 6712) 5)]| 60 64 68 
Silesia (Prov of) exti 78.........1968/3 D| 73 74%; 28 42 65\_ 74% 
*Silesian 6a ...1947|F Al 46l2 46s 5 254 43 6114 | Beech Creek ist gu @ 46........ 1936\J J3\*10153 102 {_... 88 100 102!2 
Soissons (City of) extl 66....... 1936|M Ni*163 170 |-.-../| 117 159 175, 2d guar g 5e_...............- 1936|9 J/*10014 102 |__|} 891g | 100 101, 
Styria (Province of)— Beech Creek ext lst g 34s... .... 1961;A Oj} *98 te be 95 95 
7s Feb coupon off_.......... 1946|" A/ *89 96 |...-|| 47% | 86 961g | Bell Telep of Pa 5e series B...._. 1948/9 J] 118ig 11919) 25 103 113% 1191, 
Sydney (City) 6 f 534e......-..-.-. 1955|F Ai 9753 99 8 75 95'2 102'2 lst & ref 5e series C.......... 1960/A O]} 12412 125 9}} 103% | 116% 125 
Belvidere Delaware cons 34s_...1943)3 Jj|*1033%, | -uLi] ..-- | cues caer 
Taiwan Elec Pow sf 5s....-.. 1971.43 Ji 86 8612} 29 58 74\_ 87%, | Beneficial Indus Loan deb 66 _...1946|/M 8} 110% 111 3 82 10714 112 
Tokyo City 5s loan of 1912... . 1952)/M $| 74 74 2 53% 6612 76 *Berlin City Elec Co deb 6s _..1951/J OD) *293, 31 |... 27% 2712 44 
External s { 54s guar_....... 1961'A O| 83 84 15|| 59 74%, 86 *Deb sinking fund 6 }4e....... 1959'F A; 28% 29 5}| 25l4 2514 391g 
Tolima ( t of) exti 76....... 1947|M Ni *105s = 1214'_.-_- Bl, 85, 12% *Debentures 66. ............ 1955|A O| 27 27 3 243, 2512 30%, 
Trondhjem (City) Ist 548... .. 1957|\M@'_ Ni 977% 9814! 33 63% 91 99 *Berlin Elec El & Underg 6s. ..1956|/A © 4 a34 1 2753 34 41%, 
Upper Austria of)— Beth Steel Ist & ref 5e guar A...1942)/M' N/ 107% 10812) 33 041g | 105129 1151, 
*7s unmatured coupon on_...- 1945)3 Di*___. 10819'...-]] 81% 95 110 30-year p m & impt es f 5s_...-. 936\J 3] 1041g 10414] 30)| 94 1031g 104!2 
*Exti 6 4s unmatured coups...1957/4 D/ 1011, 10112 2 4ll, 82 1015, 
*Uruguay Try pam extl 86....19046/F Aj *397%, 40 |..-.- 33 361g 47% | Big Sandy ist 46 ............-.. 1944/3 D/i*1091g ____}_... 90 1025 106', 
External sf 6s ............. 1960|M Ni 3812 39 22]; 261¢ | 34% 411g | Bing & Bing deb 64s__......-.- 1950|\M Si *331g 48 |__|] 25 341g 45 
External s Se WY Ter Ree 1964/1 Ni 3812 3873! 26]| 265s 341g 41 | Boston & Maine Ist 5e A C..... 1967|M $| 751g 7612) 80)| 59% 591g 79 
Venetian Prov Mtge Bank 76...1952)/A ©] 7212 72\e 211 73 7212 83 lst M 5e series IT............ 1955|"' Ni 76 761g| 21] 60l,g 6012 79%, 
Vienna (City of)—: ist g 4%{s ser JJ_..........-. 1961;A O} 70 714] 32)| 56 591g 74 
*6e May coupon on.......... 1952;|M ™} 90 90 6 525, 847%, $6 Boston & N Y Air Line ist 46....1955|F Aj 26 31 19 28 26 4043 
Warsaw (City) external 7s... .._- 19658|/F Aj 721%, 72!le 41; 41 63 73% | $t*Botany Cons Mills 6 ye oo 1934);A O| *7lg 10 [LULL 5% 5% «12's 
Yokohama (City) ext] 66... .... 1961)/J Di 8853 89 7 63 804 cates of deposit........... AO 614 614 2 6 6 il 
$t*¢Bowman-Bilt Hotels ist 78. ..1934 
Stmp as to pay of $435 pt red_.___- oS} EF ieee fae 412 4%, 4% 
RAILROAD AND INDUSTRIAL Brooklyn City RR ist 5e....... iJ J} Gilg Olly 681, 84 92 
COMPANIES. Bklyn Edison Inc gen 56 A...... 1949/4 Ji 10814 1081s 3); 103 1067, 1101, 
*$tAbitibi Pow & Paper ist 66..1953|3 D| 2612 2714) 29 154, 26 4llsg mtge 5s series E_........ 1952)}4 J] 1085s 10910} 11/]| 10212 | 106 110 
Abraham & Straus deb 54s. .... 1943|A ©} 1043, 1045, 8 | 87 103 10512 | Bkiyn-Manh R T sec 66 A...... 1968/5 J} 106% 107 153 86%, | 104g 107% 
Adams Express coll tr g 46....... 1948|M S| 93% 94 27 61 85 94le 15-year sec 6s, series A. ...... 1949|3 D/ 105 105!2| 39 98 104 1052 
Adriatic Elec Co ext 7e.......-. 1952)}A Oj} a75'g a781g} 17 Siig Slig 10014 | BKlyn Qu Co & Sub con gtd 5a... 1941 MW! 6812 68le/___- 5258 55 70 
Ala Gt Sou list cons A 5e_...... 1943)J Di 107% 107% 5 801g | 107 10814 lst 56 stamped... ............ 1041/5 Ji *71ig _.__}___- 57% 65 77% 
let cons 4s ser B__...__.__._. 1943/J Di 102% 103%) 64/1) 74 100 103% | Bkiyn Union EI Ist g Se........ 1950|/F Aj 109 110 29]} 72's | 100% 110 
*Albany Perfor Wrap Pap 6s....1948)/A O} 45 45le 3 38 38 Bklyn Un Gas Ist cons g 5e..... 1945|"@ Ni 119% 120 10}| 1031g | 114% 120 
Alb & Susq ist guar 3s... --. 1946j;A O} 101 1011s} 151i] 83 991g 103 let lien & ref 6s series A...... 1947|M_ N/| 127 12714 3i} 105% | 11853 1274 
tAlleghany Corp coll tr 66... -.-. 1944|F Al 7Ole 72%) 281) 47% 641g 75g Conv deb g 5s_...-......-.. JF PRR Beep pS ceeaaal. silttee 
I Bo in oe ee el 1949/3 Di 5912 61 72 41 52\2 66%, Debenture gold Se... .......-.. 1950/3 Di*l054 106 |_._- 93 1031g 106',4 
Cae ae ee Ol wc ssonccedseoe 1950|A O| 18 18 3 13 13 ist lien & ref 5a series B..... .. 1957|M4' Ni 1097, 1097s 1j} 100% | 1084 111 
Fae 1950} ---- 12 13 gy ba) 1312 
Alleg & West ist gu 46........- 1998\/A O| 92 2 24 62 841g 92 Bruns & West ist gu g 44..-.... 193813 J1*103 10314}... 88% | 1015, 103% 
Alleg Val gen guar @ 46__....... 1942|4 8] 108!le 1081s 1 93 10512 10812 | Buff Gen El 4s series B_.....-. 11/F Ai 110 110 l 961g | 108% 1115, 
Allied Stores Corp deb 4%s_...-. 1950;\A Oj] Q4le 95 = Buff Roch & Pitts gen g 5e....-.. 1937|M $/*1041, 104%) ___. 91 104 107 
Allis-Chalmers Mfg deb 56... .- 1937|M_ Ni 101%, 10112} 49)| 83!3 | 100 101% Consol 4}4s_..........-..... 1957|M N 60% 62 70); 50 5lig 
*Alpine-Montan Steel 7s..... .. 1955|----| *86 Ee leceall. scce 87 97% | $t*Burl C R & Nor Ist & coll 68..1934;A O/] 20 20 3 171g 171g 24 
*Certificates of deposit ...........|---- *16lo 20!le]_..-. 14 14 20's 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj*102!2 103!e/__-- 80 98 103 $t*Bush Terminal let 46_......1952)A O] 8712 87s 2 39 76 8712 
Am & Foreign Pow deb 5s.....-- 2030 M 8) 6914 705s) 231|1{ 32 49 72 ll RST ie 1955|3 Ji 42! 44 39]; 10%, 37% «(51 
American Ices f deb 56.........-. 1953/3 Dj 872 87le 2\1| 62 70 881g | Bush Term Bldgs 5e gu tax ex...1960)A O} 63 65 21; 3l 5312 685, 
Amer I G Chem conv 5s.....- 1949|M Ni 110%, 111 58 761g | 104lg Lil By-Prod Coke ist 5s A....... 1945|M Ni 825, 825g 2 54 77%3 87's 
Am Internat Corp conv §6%s....1949/5 J] 93!2 94!e} 30)| 65 851, 96 
Am Rolling Mill conv 56_.....-.-. 1938|M Wi 10212 1025s) 19 87 10212 112 Cal G & E Corp unt & ref 56... .. 1937|M NI 1081¢ 109 7|| 102% | 107% 109 
Am Sm & R ist 30-yr 5a ser A....1947)|A O] 101l'g 101%) 85 92 101 105% | Cal Pack conv deb 5e.......... 1940/5 J] 104%, 104%) 13 85 1031g 1055s 
Am Telep & Teleg conv 48....-..- 1936,\M &/*102!2 ---|| 100% | 102% 104 Cal Petroleum conv deb sf 56...1939|/F Aj 1014 101% 4 92 101'4 103 
30-year coll tr 66_.......-....-. 1946\J D* 108 108%; 46)| 10llg | 10712 110% Conv deb ef g 56¥se..-........ MW 101% 101% 7;, 94!2 | 101% 103% 
35-year s f deb 5a__........-- 1960\3 J| 112l2 11310} 56)| 100% | Lllig 11312 | @Camaguey Sugar 7s ctfs_....-.. 1942;..--| Ll'g 114% 8 llg 2% 15 
20-year sinking fund 5%s-..-.--. 1943;|M N/ 112 113 91i} 103 111% 113%, | Canada Sou cons gu 56 A.....--. 1962;A QO] 111 i111 ij} 79 10614 1115 
Convertible debenture 4%s....1939/J J] 107%, 10814] 100)| 105 1061, 109 Canadian Nat guar 4}46........ 1954|M $/ 102% 103!g} 42 Dilg © 10255 1044, 
EET TT 1965)" Aj 112!2 1131s] 77)| 100 lll 113% 30-year gold guar 4}46....... 1957\J J} 109%, 11012} 30 Ol'g 4 108lg 1135, 
t*Am Type Founders 6s ctfs..._.1940/----| 37 37 762 20 31 42 Guaranteed g 5e......... July 1969\5 J} 114 11443; 17 06% | 112% 118 
Amer Water Works & Electrio— Guaranteed g 56......... Oct 1969/A O] 116!2 1171s 4 061g | 115 120!, 
Deb g 6s series A._.______..--- 1975|M WN 132]; 58 637, 90 Guaranteed g 56...........-.- 1970|F Aj 116l2 1167s 4\| 96% | 115!g 110%, 
10-year 58 conv coll trust...... 1944 8} 100 102 363 80 80 102 Guar gold 4%6.....- June 15 1955|3 D/ 114% 114%, l 04% | 113 117% 
t*Am Writing Paper ist g 68....1947/93 J| 25 25%g] 11 18 19% 26% GER CS Gieococescccoceases FP Al 111% 11214) %14)] 9153 | 109 116% 
Certificates of deposit ._..........|---- 25 25 10}} 2012 | 201g 25 Guar g 4}s........-.-- 1951|M S| 11l', 1117s} 18]| 915s | 100% 1145, 
*Anglo-Chilean Nitrate 7s... .. 1945|M Ni Iille 13%g| 96 Bl 7% 13% North deb guar 7s... .. 1940\J Di 105'g 105%] 41]| 102'g | 105 1075 | 
t®Ann Arbor Ist g 4s.........1995/Q J} 6llz 62 13 | 27 5O0lg 6314 Deb guar 64s .....-..-...-. 1946/J : 123% 12312} 13)| 10543 | 119 125 
Ark & Mem Bridge & Ter 56..... 1964\M 8; 92 92 l 781g 87% 951, ] Canadian Pac Ry 4% deb stock ....../|---- 884g 88%] 142 52% Blie 89 
Armour & Co (Ill) Ist 448_.-..--. 1939/3 Di 103% 105 81i} 75 102 105 Cle OF GPG. concenacececcoce 1946|M $| 103 103%} 39|| 66 0914 104!4 
Armour & Co. of Del 548_-.----- 1943/3 Ji 105!2 105%; 94/} 74 103 106% Se equip tr ctfs............-.. 1944)J J} 111% 1121g) 20)| 94% | 100% 112% 
Armstrong Cork conv deb 58....1940/J D/ 103%, 1035s| 63/| 85 10314 1 Cas & & Biccencceecoes Dec 1 1954|J BD} 105i2 106%) 611i] 73% | 101%, 106% 
7 Atch Top & 8S Fe—Gen g 4s. .-.-.. 1995|A QO} 1095s 111 87 8414 | 106% Lill, Collateral trust 4}48.......-.. 1960\3 J) 101 10112} 173 64% 95le 10112 
Adjustment gold 4s8_......--- 1995| Nov! 10414 1041s 3i; 75 101 106i, | t®Car Cent lst guar g 44......-.-. 1949\3 Ji *41 =e 19 40 45 
Stamped 4s_. __._.. a o----1995|M Ni 10412 105 | 25|| 75lg | 101% 106ig | Caro Clinch & O let 5e........-- 1938|5 D/*1085s 109 |___.|| 95!2 | 106 109 
Conv gold 4s of 1909_.....-.- 1955|3 D/*103% _ __}|..-- 75 | 10012 104 lst & cons g 66 ser A ...Dec 15 1952|J Di*1095g lilie|____|| 89% | 10712 11012 
Conv 4s of 1905_._...__..----- 1955|3 Di*103 104!e]/_.._|| 74% | 100 10514] Cart & Ad lat gu g 4e.........-.. 1981\J D)| *68 757g|...-|| 68 71 78 
Conv g 4s issue of 1910_......-. 1960|3 D| 102 102!2 6|| 78 100 103i,] *Cent BranctU P lst g 46...... 1948|3 D/| *30 S4le]_...]] 24 27\2 39 
Conv deb 4%s___.._._-..---- 1948/3 D/| 108 108!e} 32/| S88lg | 10412 110 | Cent Dist Tel lst 30-yr 5e....-.. 1943)J BD) 107% 108%} 12]| 103% | 10714 1095 
Rocky Mtn Div Ist 4s__...... 1965|3 J| 103% 1041s} 11|| 79 | 100% 105 | t¢Central of Ga lst g 5e....Nov1945|)F A] 44 44 3y 39 447 
Trans-Con Short L Ist 4s....- 1958/J J] 11012 11053} 6)| 89 1071 110% *Consol gold 68........-....- 1945|M MN! 19i2 2012] 25)| 13 13 = 26 
Cal-Ariz Ist & ref 4s A_..._- 1962)M S/ 110!2 11053} 43)| 87% | 108% 1122 *Ref & gen 540 series B...... 1959/A O;} 10 1012} 12 6%, 7 14 
Atl Knox & Nor Ist g 5s_....-..- 1946|J D/*1125, ____|_._.|]} 90%] 110 113 Ref & gen 5s series C___...-- 1959/A O! 1012 105s] 21 7 141s 
Atl & Charl A L Ist 444s A....-- 1944/3 J} 103% 10514] 14|| 867% | 102% 106 ¢Chatt Divpur money g 48....1951|3 D/* 201g]_._.!] 171g | 17ig 19 
ist 30-year 5s series B___..__. 1944/J J] 1055s 106%) 14/| 86 105 110% *Mac & Nor Div lst g 56... -..- 1946;3 J) *15i2 25 |... 19 19 19 
Atlanta Gas L Ist 56.._.....--_- 947/53 D/*10553 1057g|..--|| 95 adn ‘se *Mid Ga & Atl Div pur m 66..1947|)53 Jj*.... 23 |-...|) 15 15 38615 
Ati Coast Line Ist cons 4s July... 1952|M a| eee. ennalimeatt Si = Gan *Mobile Div lst g 5e.......-.. 1946/5 Ji*.... 25 |-....|| 20 20 265 
Generai TS tapered 53 Di 96l2 98 59|; Gils 71% 921g | Cent Sudson G & E 5s..... Jan 1957|M 8] 105'g 105le 6}} 10018 | 105'g 110% 
L & N coll gold 4s_.__Oct ._...1952;MN| 79 79 49|| 57 6812 82!2 | Cent [li Elec & Gas Ist 56... -_- 1951\F Al 94 9512] 161]| 43 7l'g 952 
10 yr coll anne. May 11945MN| 74 7512} 74|| 93 93 100 | Cent New Engl lst gu 4s......-. 1961/5 Jj 57 £59 | 15]) 50 50 67% 
95 95%; 56 
For footnotes see page 85 
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NY. STOCK EX Wee York Bond Re ne 
: K EX 3 W eek’ cord— . 

Ww CH ‘ = 
wrSSPicmawon | 9 Pant | fa) as Continued—Page 3 — 

Cent oe conta iempniert 1987|J Wub| No. Jan. 1 s Y aro i —o- y 6 1935 

Pac Ist ref cu @ 48...- 3} 102 tob| No Ex < Week’ 

gu g 4e------.- 1 DeolF : O11, — ry Low High Week Ended July — if —— or July | 

Ce gu 4s..... Al 10: 7 iday’ 

RR & Bkg aebakiege cose 1954/4 © ane 10314 “110 78 .* 108% | Consol ~ BA & aened i: co to Range 

Central ogc ceecee cose tee FA Ig 10012 65% | 97 987 Gas (N Y) deb ce rot Since 

enw Pd FPA -ooo teri Mi con® «70 1.. 3|| 631g _al oe 6¥s.-..-1 Low Jan. 1 
Charleston & Sa a 1041 MI N om 70 4 51 55 pb, 101 Consol ture 5a peat F A 1053s High No . 
Chesap Corp v’h ist 76 pabaes At ns 1948)" 8 1844 1187 a 49 \ 87% meol Ry non-conv deb 4a... — 51 d D 1071 1057s 40 Low Low H 

esa Corp conv 58-...------- ipaeld 3|*102% sl "“all 100 | ana 158: a sonoootnnS S a foo oe 90° | 104% 1067 
cul Tear gon ooll Ba. owen eeriae 1 103° 104i. 70\| "42. | 631 708 ae  ieeeienemenenses > sh ast ool ‘s ss | ya 
General Ist oon « Bs - =< =. sees @l iG7le 1671 ..--|] 108 | 1 79%) t Eee epoccosonoes -1965|3 J) 22! 22%) 3 102% 1 
aoe & ton i alent: 1939) N 1071, 10712 69 _¢ 1045, Cons Coal of Md let & ref 2 --106815 O| +225, 2212 2 19 19 06 
oe i oaeee oh cg as 1992/4 SB 1124 112% 611i} 101tg | 1 10614 ertificates of ist & o°-Ss 3 J *22% 24 |---- - 20 coat 
Ret & impt 440 ser B---- ...- soeslA @) 110% 111% 20 ed A Consumers Gas of Chie gu 80 -- aa Dic & | n 
Potts lst 5e..May » 2000 19905 53 J {rs 1114, 2 Olly 7 113%, Power 1 gu 5e 1936 »eee 311 33 107 1 22 22 : 
vey qi eort ree coo-t@esls 3107... ol gait | aoe” nine sauuer Germ 16 00... --i59a|3° 6] 105° 108°] 2 o | 29 
2a Vv let con g 44 © eece 1946 33 107 < 2 70 84 — 111% 15-year deb 5e — sch er lapapnand 1952 MW! 106! 105 2 10 29 a” 
wp 2tconenl gon 40. ee 1989/3 J) iil ea wR 96 + 11112] Crown Cor bbe with wart-- ~~~ Aaah D| 102% a 21 bs 103 105% 
I} conte & V inti Baa 2 -cagarioe 8 ae | aoe 1027 Crown Willamet 6a... “=77Tooa|e Al 96" eal a7 oe 10515 109% 
Alton ----194:'™ 5 aA 4 Ae ms 1 

ll Chie Burl & RR ret ¢ 36... ee: eee 87 10516 112% | Cuba mae mee At ~stp —Raaaiy 19471 a. 7}, 49% ots 108 

| Real BHR 9) ay Be | HS a | See ee ae tee 9] ees ase | 3] S| ae Ky 

—— J 4 465! “--2 s=-0 ee oe 101 2 104! 

cy torre scene ieaols 3] 105% 10055] Gal] ge. fy; ogee nnnnoa-1Bbal | 40% io, | 2] 8 101% 108 

let & ref be  iapnamene 95 1958|\—4 8 4 1005, 84 me dy veer ew 3) 40%. 83%,| 24 974 1 
| t2Chiengo & East Se ae setle Al 106 107 117 101% 106% 5 ten & ret Ge ser B-... .. -- 1936|2 B) 41% 41 | 20 1s, | 37 74 
IRIEL IS 1 5a eeece 2 
rly Cae Be a) Be) i, maemo ime Bl tie Hd Ui] | Be 

| veceruenten ot depodtennn--a- sla, Tn Ma | 104% 100% | | Gold Bie. Bat & C08 €8..-0.-03 i; 106% | 8i] 103 | 106% ‘a 
Chieago & Erie 1st gold 6e_-~ ----1983|04 N + Re ae ily OE Md 114% | Del “riences N]  78l2 10614 107! 

|| t¢Chicago es ent eS rare 982\M Ni* 9%, @=101 53g 75% lst oe cwnn ne A 0)*100%. 79%| 140|| 67 A 

| 948 stamped 08 ¢ &.. ..--S. § 116 117 3 ee | en et as © wes O08 fina 6560 IT ‘S107 ss 7453 94 

teChte Ind & Science M $| > te 1061s) 7 821g Lit oa D 2 De . periaienatenen 35|*10715 941e| lil] 89%, 100 As, 
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Int Cement conv deb Se......_- N 9712 10414 ext 4348........ Routiieidal 58 70 
t*int-Grt Nor Ist 6s ser A___._. J 251g 41 “y f° “eeereenenemepe ----|| 56!2 | 56lg 65% 
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ot 5 Goede im oy 2 oe ee AE to 4 fet 4340 sertes A. 40..1951)A O} 93!2 99% | s 261g 41 
Ret & impt 68 eerles B77 77""30a713 3} 100" 767s] 114|| GOtg | 7O0le 767 Rem Rand deb 6348. w' B77777771997/3._3|+108 106%| 44|| 7 9612 100!2 
Ret & impt 5s | Se on a ir pel BT Ad Ay 48 with warr ~ J|*10614 1067 9 | 105 1081 
ign ati 75 3 250 2 891 out warran .-1947|M N/ 10 gj----|} 79! 8 
qarhg targa tala | et et) | S33 se] Rees siesesmeree i lS 
ist & ref | deaf , y omper 194 QO} 10814 108! 7 61 82 M Ref & gen 5 yr Seef..___- 1940 -=-- am per 2 991g 102! 
*? etapeteameate 1|A O 4} 3 96 | Re }48 series °-- A O} 105! owcell eaee | <oe 2 
pence tiv cs-—-fels Gigs rH? S| 8 wo. |seeeeroeesriee -——e # S| io? 108d) 13] sii | “oe toss 
Og & L Cham t5%s ecg *10 15g 93 1 41} ¢Rhine-R a 81, 108! 2 94%, 103! 
ance... 1957|M ree E> 0514 1081 ubr Water series Ga... 1946|3 J 4| 2) 76 2 
SQ estes Ee 199, | 191" 10108] sDtrec mare’ sores Gacn--H04al4, 3) se ie] 1) BB Sat as 
lst & ref 7s ne 74s A. pb jae 1946 S| * 10643 - 30 30 5g Cons mtg © 0s.... cha aes i : 39%, 4014 2614 391 
a A QO} 11: ~---|---- 50l4 e 68 of 1928 .--1952)|M N| *37! 3|| 36% 2 
onlo River i iat ¢ 6a--.------1996]5 D Lizie Livi) "}) "go" | too 112% ser comt M Be of 1990 with wart =-1988)4 0 ge gral] Ba | 
teOld Ben C se en-----"" 7198714 O} iol ae lee) jh ade tr es 36% 43 
teOld Ben Coal ist 68-----...-- 1S7IA O} 101%. oxgl--"f] 89 | 38n 112 of deposit.....-- MN} 32% 3312) 38 321g | 37 43!¢ 
Ontario es —t egae ace F A| *17i2 20 87 101l, gg By poe ge N; 32% 34 48 29 25 34%, 
Oregon RR & N on Ist 56_-..- +r F Al 112. 112t0| 4 10 138, 10414 | Richm Term - | ae 1948" 191g | 241g 34% 
CE aoe Oak ones © CAE SIM N/*i12is 114— 4\} 99 | 109 18 | eRima Stee! lst ist cu 56_.._.-- N| #3644, 40 
ist cons & Se... 1946/3 D DP Saunt 11312 Fe 5 eeepc 1952|3 J|*106 -e--|}| 32 
Sie Unease —-ipegy 9] 308 JOG) S|, a ee AE i 18 
perneee 3} 118 | 6|| 100 *Guar ist gold 43 __ .- 95 “"i0 48 
ne 117 | Gi] 200, | Bidie 118% | Bio uar 48 (Jan 1922 gold 40-.--1980}3 f° 95 | 10] 70. | 85% +4 
page 85. 15% 11914] lst con & West Ist gold 4s a Js} *1 2,---- lg  o 
—— coll sy tegen A a =" 82Ig "hI a l l 
3 3314) 5) 24!s +H 8253 
4\2 47's 
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New York Bond Record—Concluded—Page 6 85 


Jay i 
BONDS 1933 to Range BONDS 

. STOCK CHANGE riday’s Since N. Y. EXCHANGE 
Week Ended July 5 935 Jan. 1 Week Ended July 5 


Jan. 1 
Low High Loe . Low Htgh 
106% 109 | Union Elec Lt & Pr (Mo) 5a 105 100% 
108 108 | Un EL&P (IN) istg5%eA ....1954 10413 1062 
107 108%, | t¢§¢Union Elev R 58 13 23 
753 13l2 1161g 120 
105g 136!2 107% 113'2 
35 38 
30 40\4 
31% 61 


*10614 103 107 
10334 1 96 104 
me 80, 85 


6754 541g 71 
eae « 54 69 
37 2 37 
7llig 73 60 
121s ¢ 934 93% 
1012 Sig 
117% 9% 9% 
eposit ........ *1ll, ‘ 93,4 
Con M 4%%s series A.... . ..1978 lls 8 7% 
*Ctfs of deposit stamped 10 71, 


St LS W ist 4e@) bond ctfs ... 1989;,M N| 837, 51 64 
28 g 48 inc bond ctfs 493g 
& =e 





Range 
Stnce 


Interes! 




















St Joe & Grand Isid ist 4s 
St Lawr & Adr ist g 56 











8 
1073, 11212 
25%, 30% 


9Oig 98 
98 90% 


34 43 
B3ig 42\2 
32i2 41 
120 135 
21 31% 
35 8 41% 
65 8690 
697% 90% 
116 116'e 
117 12212 
2414 5lie 
2014 472 


od 
ee be be 


i 





ee 





uaraD 5s 
St P & Duluth Ist cong 44 


784 
79 
10112 


Vanadium Corp of Am cony 56 ..1941 
Vandalia cons g 4s series A 19 
Cons 8 f 4s series B 


#1055. 
*105% 


66 9414 
10214 1021, 


*2\4 2 41, 
*2ly - 2 4 4 
12 eo} * 3 3% 16!le 
108 10514 108 
107 719 : 86 10614 107% 
LI} 11s 1101, 114 
* 5850 a” x 50 ? 60 
10044 102% 
*98 ghiine a 94 100 
66 ‘ 55 84 
Lille 
*104ig 


St Paul E Gr Trk ist 4s 7 
t°S: Paul & K C Sh L gu 4%s_..1941/F 
St Paul Minn & Man 5 1943 
Mont ext Ist gold 4s 
+t Pacific ext gu 4s (large) 
St Paul Un Dep Seguar 


8 A & Ar Pass ist gu 
San An'‘onio Publ Serv list 66 ne J 


lllg 
104!2 


99% 


113 118% Secured con 1944 
Va Iron Coal 4 ru Coke ist g 5e ....1949 
8814 | Virginia Midland gen 56 1 
109!2 | Va & Southwest Ist gu 56 
. Ist cons 56 


~] 
GoSRD BESSA PV SESH Ze4SZre cc sr=> 


Z ZZCuZwaeOd: weu®PO Pour O0G0K TO Zuuwmno0memer Oud 





oe el oe Piel oe 
* 


36 
324 
8 40 tWabash RR Ist gold 5e 1939 9434 
ucloto V & NE let gu 4s 31¢ f 90 115 *2d gold 5e 73 
$t*Seaboard 0 Ee SE SS. --TOED A I 11 bal lst lien g term 4s *5Slo 
*Cert'ticates of deposit 
t$°Gold 46 stamped 
*Certits of  Gopente stamped 


= 33>“? 











O>OOo: 


Toledo & Chic Div g 4s #8514 
t*Wabash Ry ref & gen 56a A _.1975 Bi 17%, 
Certificates of deposit 


*Certificates of deposi 


458 
1014 
*Certificates of ow 
37g *Ref & gen 5e series D 
*31o Certificates of deposit 
891le *Walworth deb 6s with warr..1935 
10312 86 *Without warrants 
103 
S6le 
*6S8lo 


© 
x; >>: 
+ Ge 


t*let & cons 66 series A “173% 
*Certificates of deposit 


t§*Atl & Birm Ist g 4s 


t*Seaboard All Fia 68 A ctfs_._.1935 
*Series B certificates 1935 
Sharon Steel Hoop sf 5s 
Shell Pipe Line gs f deb Se 
Shell Union Ol! ¢ ¢ deb 56 
Shinyetsu E! Po@w ist 6’e 
*$Siemens & Haliske s f 7e 


1712 


x 


td ee 
>: 


1 758 


47 
*44 
63!le2 











64 
29 
46\4 
80 


G3'4 


Warner Bros Pict deb 66 

*41ig Warner-Quinlan Co deb 68 
111%, 8B% Warren Bros Co deb 68 

*Silesia Elec Corp sf 6s 2754 Warren RR Ist ref gu g 3s... ..2000 


Silesian-Am Corp coll tr 78 


Sinclair Cons Oll 7s ser A 
Ist lien 6 4s series B 

Skelly Ol! deb 5s 

South & Nor Ala cons gu g 56. ..1936 
Gep cons guar 50-year 56 196 


South Bell Tel & Tel ists f 58_._.1941 
Southern Colo Power 68 A 194 
So Pac coll 48 (Cent Pac coll) .. ia 


San Fran Term list 4s 
So Pac of Cal lst con gu g 56 


Southern Ry Ist cons g 5e 
Dev! & gen 46 series A 


Devi & gen 6 4s 


St Louls Div Ist g 4s 
East Tenn reorg lien g 56 
Mobile & Ohio coll tr 46 


Stand Oll of N Y deb 4}e 
Staten Island Ry ist 4s 04 
$t¢Stevens Hotels 6s series A _. ..1945 


Sunbury & Lewiston ist 4s 
Swift & Co lst M3%s 


————_- 








~ Ni x) _ 
eh heheh 4 tobel tS tol tel tS tds ee oo rs rer 


*Studebaker Corp conv deb 66... He J 


10112 
101le 
10248 
*10414 
*113%% 


107%, 
983g 
7914 
$418 
7414 
7414 


*10214 
1034, 





581, 5 33 O | Washington Cent Ist gold 4s ....1948 
194 


103% 103! 


Wash Term ist gu 3 es 
lst 40-year guar 4s 
Wash Water Power sf 5e 


West N 7 & Pa lst g 5a 


*Western Pac list 56 ser A 
5s Assented 

Western Union coll trust 56 
Funding & real est g 4s 


year 960 
*Westphalia Un El Power 6a_...1953 
West Shore lst 4s guar 236 

Registered 


Wheel & L E ref 4s ser A 


RR list consol 46 194 
Wheeling Steel Corp let 5}ée _._.1948 

lst & ref 448 series B 1953 
White Sew Mach 66 with warr ..1836 


~ o © 
we se-“ano sss > Pr 


ZunOuMmen wuumEryZe: mOur0O cdtander>>Ee>amu OOO 





i hel 4-4-4 eee Suge: Ep-“>>p 


*106!e 

*107 

*110!8 
1204, 
107 
119 
10816 
108!e 


106 
CHl4 
1025s 
2105%4 
106 
32%4 
33 
103le 
9314 
10144 
G5l¢ 
92%4 
37 
S1le 
7714 


1103 
*103% 
108 
103%, 
99 
*9O0\s 

G4 
SOle 


1211e 
10712 
11016 
1084, 
10S8le 


106 1g 
967s 
1031, 
1054, 
107\e 
34 
337g 
10Alo 
G51, 
102 
9634 
IGle 
37 
R3le 
78's 


2103 
104 
1081+ 
104 
100 

94 
81 


10714 
10512 


1023, 
10314 
102% 
10014 
90 


65 
66 
64 


2 940 
*118 120 116 119%§ | teWickwire Spencer St’! lst 7a ..1935 
¢Ctf dep Chase Nat Bank 
6012 62 4314 5Al, 63 *Ctfs for col & ref conv 78 A ...1935 
121 1211s : 113 12l'2] Wilk & East lst gu g 56 1942 
*99 10078 60 


Olig 102 
102 104 90 104 Will & 8 F ist gold 5e 
1ll!g I11le 1081, 112 | Wilson & Co lstsf6eA 


114!g 114), 1091g 114!g 

105', 106 t¢Wis Cent 50-yr lst gen 4s 

934, QAle Certificates of deposit 

104 10414 Sup & Dul div & term Ist 46 ..1936 

93 94 Certificates of deposit 

117!e 11712 Wor & Conn East ist 4s 
Youngstown Sheet & Tube 56...1978 

ist mtge s f 5a ser B......-.-- 1970 


Syracuse Ltg Cu lst g 5e 


Tenn Cent lst 66 Aor B 
Tenn Coal Iron & RR gen 58 
‘Tenn Copp & Chem deb 66 B _...1944 
Tenn Elec Pow ist 6s ser A 1 
‘erm Assn of St L lstg 4a 
Ist cons gold 56 
Gen refund stfg¢ 
Texarkana & FtS gu 5eA 
Texas Corp conv deb 56 
‘Tex & N O con gold 5s 
‘Texas & Pac ist gold 56. 
*2d income 56 


R34 10!e Bl, 
55g 3x, 7 
4412 4A4le ‘ 36 


1021, 1 


—— 


KKpPgey pasa, BZ 


104 10416 
10810 108%, 10814 
awe § ethslisas 1045, 
10 23 75g 
*7\g s 712 
*§, 4\3 
*4 3, 412 





GGpe we 


Zi wud OZ 


* 


Se ORPa POU mrEO CMe. COurP mmr OOOuce ZOZZowmdexc OFParUar> uu CZZ>PO uw 
> 


“sx, ris S| ae 7 
945, Q97le 8912 


Es 
p= & 
Oue 


R91e 9044 

89%, 9014 
90 908 
98%g 10014 


52 54 
20!2 2ile 
101 1O1le 
95 95 


89le 81% 
*100le +... 
934, QAle 
*107 1g em 

*100 10212 
sl, ee 
*ROHl4 88 
1015g 102%, 
86 86 
85 85 

94 9444! 























r Cash sales not included in year'srange. 4 Deferred delivery sale not included in 
year’s range. mn Under-the-rule sale not included in year’s range. § Negotiability 
impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 


Third Ave Ry Ist ref 4¢ 

Adj inc 58 tax-ex N Y_Jan ...1960 
Third Ave RR list g 5e 19 
Toho Elec Power ist 7s A 
Tokyo Elec Light Co Ltd— 


To! & Ohio Cent Ist gu 56 





-_———— 


ZXELEE“Z>P>Ce Zero Crp 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday's bid and asked price. *® Bonds selling flat. 


z Deferred delivery sales in which no account is taken in computing the range, are 
given below: 
Cuba 5'%s 1953, July 5 at 92%. 
Gen. El. (Germany) 7s 1945, July 2 at 50. 
Meridionale 7s 1957, July at 71%. 
Norddeutsche 6s 1947, July 5 at 77. 


Tol W V & Obio 4s ser C____... .1942 
Toronto ham & Buff lst g 46 ....1946 
Trenton G & EI! Ist g 56 194 
Truax-Traer Coal conv 6 Ke 
Trumbull! Stee! ist 61 66 i 
Tyrol Hydro-Elec Pow 7 }s--.--19455 
Guar sec sf 768 1952 
Ujigawa Elec Power sf 7s 


Z 


—_——_ 


Norwegian Hydro El. 5s, July 2 at 97% 
Parmelee Trans. 6s, July 5 at 28%. 

Un. Steel Wks. 64s 1947, July 5 at 34%. 
West N. Y. & Penn. 5s, July 1 at 105%. 


| 
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86 New York Curb Exchange—Weekly and Yearly Record July 6 1935 | 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a fvotnote .n the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 29 1935) and ending the present Friday (July 5 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

July 1 July 1 
Week's Range Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices Jor \iJune30 Jan. 1 1935 STOCKS of Prices for iJune30 Jan. 1 1935 
Week | 1935 (Continued) Week | 1935 
Par| Low High| Shares | Low Low Ha Par| Low High| Shares | Low Low High 
Acme Wire vt ccom....20) 15 15 100 6% 8% Jan| 15% May | Brown Co6% pref..... IGDjccccsn cccce] coccce 3 5 Apr 8% Jan 
Adame Millie 7% ist pf i00/...-. -~-.--| --..-- 66%} 103 Feb} 110 June | Brown Forman Distillery.1}-.--. -----| ------ 5% 5% June| 9% Jan 
Aero Supply Mfg clA-....*|.-.-- -~----| ------ 5 5% June! 11% Mar | Buckeye Pipe Line...... BOjeceee ----0] ------ 26 30% Jan; 3954 June 

Ee ° 1% 41% 100 % % June 4 Mar | Buff Niag & East Pr pref25| 22 23 2,100} 14%] 14% Jan); 23 #£x£®July 
Agta Ansco Corp com....1/.-..-- cap ce] ccccee 3 Jan 54% June $5 lst Wen ccece *+ 97 100%] 1,000)7 66 69% Jan| 100% July 
Ainsworth Mfg Corp..--10) 27 29%} 1,700; 6 18st Feb| 29% July | Bulova Watch $3% pref..*| 27 27 100} 16%| 24% Mar| 28 Jan 
Alr Inve*tors com... .--.*|----- -n--0| «--00- 96 % Mar 1% Jan | Bunker Hill & Sullivan. 10 38% 43% 750; 26 30 Mar! 49% Apr 

eee Soccce asecel cacegse 9 12% Mar! 16% May | Bureo Inceom.......... 1% 1% 300 % 6Feb 14 June 

(as \% %!| 2,100 \ 4g Feb % Jan | Burma Corp Am dep rets_. 2% 2% 100 1% 1% Mar 2% Apr 
AlabamaGt Southern...50) 31% 32%) ...--- 30 30 #86Apr| 40 Jan | Butler Brothers......-.. 10} 6 6% 600} 2% 6 June} 7% Jan 
Ala Power $7 pref....-.-- * 75% 76 250; 26 41% Jan| 76 #£=June | Cable Elec Prod vtc..... ° 516 % 200 M 5i6 June l Jan 

$6 preferred. . .*| 67 67 200} 25 37 Jan| 67 July | Cables & Wireless Lta— 

Algoma Consol 7% pref. .5 “% \% 100,21 t¢ \% Feb \% Feb Am dep rete A ordshs. £1 1% 41% 200 "6 % Mar 1% June 
Allied Mille Ine . .- *| 18% 19%) 6,900 53%) 12% Jan} 19% May Am dep rets B ord shs £1 % % 700 316 3g May 746 June 
Aluminum Cocommon.. *| 52% 56 2,300; 32 32 Mar| 61% May Amer dep rete pref shs £1 5 5 100 3 3% Mar 5 June 

6% preference... ... 100 85% 86 450; 6&4 69% Mar! 90% May | Calamba Sugar Estate..20)----. -~.-.-~| -----.- 715%! 20 Feb) 23 Apr 
Aluminum Goods Mfg..*|..... --.-.| --.---- 8 9% Feb| 11% May | Canadian Indus Alconol A® S% 8% 200 5% 7% Jan; i! May 
Aluminum L4d com... ..- Neesce aeecel cosoes 17 17 Mar| 33 May B non-voting.........*/----- wccce] coccce 4% 64% Jan| 10 May 

Dt. . pn cceascetibdese  espedl esenbe 2% 24% Jan 7 Apr | Canadian Marcont___... : 2 2%| 3,700 1% 1% Mar 2% June 

D warrants _......- » fone Geenedl ecegen 5 5 Apr 6% Mar | Canal Construct Co----_-. *| 10% 10% 200)" Ml 10% July; 10% July 

6% preferred... -.. 100; 65% 65% 100; 37 50% Apr| 65% June | Carib Syadicate...__. 250 2% 2%) 1,500 1% 1% Mar 44% May 
American Beverage com. _! 1% 200 1 1% Feb 1% July | Carman & Co— 

American Book Co....100/-.... --.--| ------ 41 57 Jan| 69% May Convert'bie class A_...*|----- -----| ------ 6 644 Jan| 8}4 May 
Amer Brit & Cont Corp..*|..... --..--] --.-.-- 74 4% ADr % Feb | Carnation Cocom _...-.. *| 18% 19 200; 13%) i7 Jan} 19 June 
Amer Capital— Carolina P & L $7 pret_. a“beoee o6¢euel cnedne 33 54% Jan| 60 Feb 

Class A com.........- itewe: dened odin 1 1% Apri 1% Jan DL. "cc ssegliveend sbebel sernth 27 57 Febj 66 #£=May 

Common class B....-- ° Sig Sug 100 1 “4% Jap 4 Jan | Carrier Corporation _._- *| 15% 16%) 1,100) 4%) 13% Mar; 19% Feb 

$3 preferred. _....._.-. , Se Pe 9%| 16% May| 20 Jan | Catalin Corp of Amer. __.1 7% 8 1,700} 3% 4% Apri 8% May 
American Cigar Co....100)..--. .-.-.-| ------ 120 138 Mar| 145 Apr | Celanese Corp of America 

2 ilinbssee.. snout assiailt oan 110 Jan| 116 Feb 7% ist partic pref...100} 100 100 50} 81 90 May; 110 Feb 
Am Cities Pow & Lt— 7% prior preferred_..100|----- -----| ------ 75 97% Mar! 105 Feb 
oe es 39 44 1,050} 23%}: 29 Mar| 44 #£«£%4July | Celluloid Corp com..... 9% 200 6 8 Apr}; 15 Jan 

SE cialis amacbatpnw's I 3%] 6,100 % Mar| 3% July | _ 87 div preferred______. 28 28 25} 16%| 25 May| 36 Jan 
Amer Cynamid class A..10}..... .....| ....-.- 12%| 20% Apri 20% Feb is i 2 sneha séatinn 40 6944 May; 80 Feb 

Class Bn-v .....--.- 10} 214% 22%) 12,700; 834) 15 Mar| 22% June | Cent Hud G&Evtec.. 14 14% 900; 8 8% Mar, 14% July 
Amer Dist Tel N J oom_.*/..... ~-..--| ..--.. 73%\| 76 Jan| 80 Mar | CentP4&L7%pref__..100| 34 36 125; 11 20% Jan) 3855 May 

7% Conv preferred..100}..... .....-| -....-.- 98 lil Apr| 113% Apr | Cent & South West Util../----- -----| ------ 416 v4 Mar % June 
Amer Equities Co com...1)/..... ....-] ...--- 1 1% Feb 24% May | Cent States Elec com___. 6 %i 4,900 % Mar % May 
Amer Founders Corp..-._} 71606 400 4g 4 Mar 4% Jan 6% pret without warr 100/-.--. -.----| ------ 1 1 Mari 2% May 

7% vret series B._...-. 60| 24% 24% 100 8%) 13 Jan| 25% June 7% preferred....... 100 7 7 125 Z 2 Mar 7% June 

6% is pref ser D_...60| 23 24 125} 8 13% Jan| 24 June Conv preferred _.____ IGBloccce ccccc] coccce 1%| 1% Mar) 6 = June 
Amer & Foreign Pow warr. 2 2% 500 1 1% Mar 3 Jan Conv pref op ser "29__100)-.... ~.-.-.--| ------ % % Mar; 3% June 
Amer Gas & Elec com...*| 27% 30%! 19,400] 16 16% Feb| 30% July | Centrifugal Pipe........ ° 4% 4% 200 3% 4% June 5% Feb 

Preterred ..... ---*| 104% 105% 150| 657%| 89% Feb) 10744 June ' Charis Corporation new..1| 14% 16%| 1,000} 9 12% 16% July 
Cherry-Burrell Corp... _. — SRR rs Poe: ®* & 24% Apr| 24% Apr 
Amer Hard anes CON 2S seege coped ccoves 4 4% Apr| 12 May h Mfg...... 26; 131 131 50} 106 115 = Mar| 157 Feb 
Amer lnvestors com. . - . - 3% 3% 900; 2 2% Jan 3% June | Chicago Nipple Mtg A_.50/----. -----! ------ % % Jan 4% Jau 

Optiom warrants... .- - 16046 200 % % Apr 4% Mar | Chicago Rivet & Mach..*| 15 15% 44, 12% Jan| 16 May 
Amer Laundry Mach. ..20) 15% 15%| 350) 1034| 12% Mar| 16 May | Childs Co pref_....__- 100} 2534 28% 590] 65%) 16 #£Apr| 30 Jan 
Amer L & Tr com...... 114% 12%) 9,300; 7% 7% Mar| 12% July | Chief Consol Mining Co. -1 500 + % Jan 1 Apr 

cnediaipend HH 24% 24% 100} 16 17% Feb| 24% July | Cities Service com_....__* 2 | 31,400)" % % Mar| 2% May 

Amer Mfg Co com......./.....  .---.] -.---- 3%| 3% Apr Feb | Preferred..........__. *| 15% 19%) 2,000; 6%| 6% Mar) 24% May 
Amer Maracaibo Co... .. } 956 3 % Mar 18,6 May ame 1 ‘4 Sar ip Maa Titesis sala consan % % Mar| 2% May 
Amer Meter Co.......-.. *| 12% 13%] 1,475 5% 8 Mar| 14 Jan | Preferred BB......_.. e| 14 16 30 6 6 Mar| 22 May 
AmSuperpowerCorpecom*®} 1% 1% , \% i% June Otten Serv P és 187 peak 2 amin samendell eunaill 74%| 7K Mar) 26% May 
Aver 60% 62% “4 ~8=6Feb| +462% July iia = 150| 6)| 6% Mar| 23 May 

ie lalhas eatin ereed *| 16% 19 1,700} 7%! 7% Mar| 19 # July | City Auto oe PE pe 34 Jan} 6% Apr 

Amer Thread Co pref....65 4% 4% 4 Jan| 4% May | City & Suburban Homes i0/----.. -.----/| ------ 3 4 Apr Ape 
Amsterdam Trading Claude Neon Lights Inc..1 % % 200 56 S46 Mar May 

American shares. -. - -- _ — eusedl ecmans 11%| 11% Jan| 15% May | Cleve Elee Illum com._..*| 32% 33 1,100} 2134) 234% Jan| 35% Apr 
Anchor Post Fence... .* % % 300 y iq Mar % May | Cleveland Tracter com...*| 14% 15 500 1h 5% Jan| 18% Apr 
Anglo-Persian Oil Co Ltd— Clinchfield Coal com. ..100|----- -----| ------ 1% 14 May June 

Am dep rete ord reg..£1}..... ...-.-} ....-. 9 14% May| 15% May | Club Alum Utensil Co___*/-.... -.----]| ------ ct Sig May % Jan 
Angostura Wupper Corp.! 54% 5% 200/53 2% 4 May 6% May | Cohn & Kosenberger_____ a Fem REN aeiris 5% 5% Mar 7 Mar 
Apex Elec Mfg Cocom...*}.....  .-...| ...-.- 1 3%| 4% Apr| 7% May | Colon OllCorpcom_____. ° % %| 1,500 % % June} 1% May 
Appalachian El Pow pref.*| 97 97% 150} 5736| 71 Jan|100 June | Colt’s Patent Fire Arms 25) 26% 28% 300} 16 25 Jan}; 29% Mar 
Arcturus Radio Tube-.-.-.) % 716 500 “t %¢ Mar! 9-16 Jan | Columbia Gas & Eleo— 

Arkansas Nat Gascom...«| 1 1% 800 % % Mar 1% May Conv 5% pref___.___ 100 64 73 2,325} 32 32 Mar; 73 July 

Common class A.._..- ‘ Le | 1,400 % is Feb 1% May | Columbia Ol] & Gas vtc_._ 4 %| 2,200 5 | 4% Mar June 

---10) 3% 3% 400} 1%] 2% Mar| 4% May | ColumbiaPictures_______ ccs kia ancien 19%| 38 Jan) 624 May 
Arkansas P & L $7 pref..*|..... .....| --...- 25%5| 41% Jan' 64 June | Commonwealth Edison.100| 80% 84 2,300) 3045} 4744 Jan) 84% June 
Armstrong Cork com....*| 22% 24 3,900; 13 16% Mar 24 Jan | Commonwealth & Southern 
Art Metal Workscom....5| 5% 5%) 2,300) 1k) 3% Mar 5% June Roary % 36] 12,800 ba % Jan 446 Jan 
Associated Elec Industriee Community P &4 L $6 prer*! 12 12% 300 3 54 Jan|' 12% June 

Amer deposit rets....£1, 8% 8% 300, 4 5% Feb; 8% June | Community Water Serv_.* % 500 i 4% May, 1 June 
Assoc Gas & Eleo— Como Mines........____ 11 2% 2%) 5,400 1h 1% Mar| 2% Apr 

mmon ...........-- 1 % 600 M4 ‘6 Apr 4 Jan | Compo Shoe Machinery..1| 15% 15% 100} 8 12% Apr) 18% Mar 

ORR B.. cnccoccccccce 4% «=MN| 2,800 K Mar| ‘'%i¢ May | Consolidated Aircraft..._1| 8% 10%/ 21,500) 6 7 June} 10% July 

Simeekenes RR Eu: 1\% 1% Feb| 2% June | Consol Auto Merchand’g.*|----. -----| ------ "6 "6 Jan ‘16 Jan 

TE EM ea, les 1. June 14. June .50 preferred....____ ee ee ee ‘is % Jan 4g Jan 
Associated Rayon com...*/..... .....| ..-... 1 4 Mar| 2% Jan | Consol Copper Mines....65 3% 3%| 4,400; 62c) | Jan) 4% June 
Assoc Telep $1.50 pref...*|..... ...-.] -...-- 13 22 Apri 24% June | ConsolIGEL&P Baltcom*| 78% 81%] 2,800) 45%) 52% Jan) 81% July 
Assoc Telep Util com --...* 360s 100 y \% Jan 36 May | Consol Min & Smelt Ltd_25/.--..  ----/| ------ 115 134% Feb) 182 May 
Atlantic Coast Fisheries..*| 4% 4%] 1,100) 2 4% June| 10% Jan | Consol Retail Stores_____ RR RR SADE 2 June} 3% Feb 
Atlantic Coast Line Co..50|_.... _.._.| -___.- 18 18 Mar| 30 Jan 8% preferred w w_..100) 46 46 20} 12%| 34% Janj 51 June 
Atlas Corp common. ._._. 7 9 9%| 7,800; 7% 7% Mar| 10% May Continental i a area yw 4% Mar Mar 

A....... Mceose coset cocese 35 47 <Apr| 52% June | Consol Royalty Oil____. 1) 1% 41% 300; 1 Lt Feb) 2 May 

Warrants -_........... 2% 2% 500; 1%] 1% Mar) 3% May | ContG&E7% prior pti100| 69 74 75| 29 36 Mar; 74 July 
Atlas Plywood Corp. - - - . 3% 63% 300| 2%] 835 Mar| 635 Jan | Continental Ollof Mex...1|----. -----| ------ % 4% Mar 4 May 
Automatio-Voting Mach- ° 8% 9%! 2,500; 1%] & Jan} 9% July | Continental Securities.___*|..... .----| ------ 2 2 Apr} 3% Jan 
Axton-Fisher Tobacco— Cooper Bessemer com ____* 4 4 200 2% 3% Apr 54 Jan 

Class A common. .-__. lndca:- awed aigfitiniia 43%| 43% May| 60 #£Feb “ aii lla lane IR pes 47 3 nen — = Jane 

opper Range Co_.____. . 3 3 200 e an 
Babcock & Wilcox Co_.._.*| 47 47 175| 18%) 28 #Mar| 49% June | Cord Corp.........__- 6| 3% 3%; 1,000) 2 2% Mar) 4% Jan 
Baldwin Locomotive Works Corroon & Reynolds— 

Warrants.._.........- -_ 16 200 M Feb| 3% Jan SR a a 1} 3 3%] 2,700; 1 1% Mar) 3% July 
Baumann(L)&Co7%ptdi00) 25 25 10} 11 15 May| 25% Jan $6 preferred A__.____- *| 36% 36% 100} 10 22 Mar! 36% July 
Bellanca Aircraftvte...1) 454 5 1,000} 1%] 1% Apr| 534 June | Cosden Ot! com___.____- 1 % %| 1,300 4 % June % Jan 
Bell Tel of Canada. -.___ 100} .---. ESE Be 1044%5| 123 May| 132 Jan Preferred........_. 100i 1% 1% 1 l 1 Mar 2 Keb 
Benson & Hedgescom....*|/..-..  _--_.| ..-.-- 1%| 1% Feb| 2% June | Courtaulds Lta— 

Conv pref............ | 5% 6% 400; 1%] 6& Marl 6% June Am dep rets ord reg..£1|/..... .----.| ------ 8 11% Mar; 14% June 
Bickfords Inccom... ._.*) 11 ll 100} 4% 83%§ Feb} 14 May | Cramp(Wm) & Sons Ship 

$2.50 conv pref... ___- _, RES Pen 23 33% Apri 35 May & Eng Bldg Corp..__.100]..--. .----| ------ % 4% Mar 4% Apr 
Bliss (EW) & Cocom....*) 5% 6 500} 1%] 3% Mar| 74 May | Crane Co com....._._- 25} 13% 13% 800} 5 7 Mar} 15° May 
Biue Ridge Corp com____1! 1% 41% 800 1 1 Mar 2 Jan PRT 100} 109 109 50/* 32 87 Feb| 113 June 

$3 opt conv pref_______ *| 41% 44 1,000} 28%| 3544 Mar| 46 May | CreolePetroleum_____._.5| 16% 17%! 3,800}; 6%) 10 Marj 18% June 
ementee (8) & Co _ See ae BR be 5 2% Jan 9% May | Crocker Wheeler Elec....*| 6% 7%! 1,500) 3% 4 Mar| 7% May 

ag (Ei ©) Cocom....9]..... .....] ...... 7 5 June} 11 Jan| Croft Brewing Co_______ 1 % 1%| 4,700 % May| 1% Jan 
Be EER on won 100}... .. atoudl anne 40 | 65 Feb| 65 #Feb/| Crowley Milner & Co___.*|/..... .-._-| ------ $24) 2% Feb) 44 May 
em ed Consol Mills com.*/_.... ..-..| -....- \% 4% May 4% Jan | Crown Cent Petroleum..1 3% 1346} 1,100 ba % Feb % Jan 
~pecedeay Inc.-....-....-. Mesces Scecel ences 3 3 June| 4% Feb | Crown Cork InternatiA_.*| 9% 10 400} 5 7% Mar| 104% May 
Berne Scrymser Co.....25) 6% 6% 100; 6 6 Mar| 6% July | Cuban Tobacco com vtc.* 1% 1% 200 1% 1% July Jan 

ower Roller Bearing....5| 23'4 24%| 3,900/ 6%| 16 Mar| 24% June | Cuneo Press com__..___ — Eee Rae 154) 30 Feb} 34 # Mar 
wey warned te Lt & Pow...%| 8% 8% 200; 8 84% Mar| 10% Jan 644% preferred. ___- UE ae 69%| 87 Feb| 104% June 
Bridgeport Machine-____ ptemads gi enaitine %| 3% Jan| 9% May | Cusi Mexican Mining..50c) 1% 2 4,200 %6| 136 Mar| 2% Jap 
Brill Oo P class B Sseeeceoe * 146 1 300 le Mar 1 May 

aoe S ela iatetetettete = s 1 100 3 l Jan 1% May | Darby Petroleum com...5) 5% 5% 200; 4%| 4% Mar) 6% May 

Brille Miz Co com....... | S88 36 100 5% 6% Apri 7 £4May | Davenport Hosiery Mills.*|..... -..--| ------ 8 8 June} 16 Jan 
iyi e beled eed ee | 625 Jan| 27% Feb | De Havilland Aircraft Co— 
~ Amer Oil coup-.-..- *| 15% 15% 200} 12%] 14% Mar! 16% June| Am Dep Rets ord reg £1|..... -----| ------ + 13 Jan’ 15% Apr 
» egistered........... ened ed0ctl dence 14%| 16 June} 16 June | Dennison Mftg7% pref.100/_.... _..--]| ------ 5744) 57% May| 57% May 
—— Amer Tobacco— Detroit Gray Iron Fdy...5|).....  ..---| ------ 1% May 4 May 
m Gep rots ord bearer£1/..... .....| -....- 24%) 27 #«X&4Apr| 31% Jan | Derby Oil & Ref Corp com*|..--- -----| ------ % % Apri 2 May 
ee 24%| 26% Apr| 27% Apr ke ies Ths ieee 20 20 Feb; 20 Feb 
British Celanese Lta— Diamond Shoe aren ee LAR RS 9% 10% Jan} 15 Apr 
p Am dep rets ord reg..108}-.-.. .....| -..... 2 2 Mar! 4 # £4June| Dictograph Products....2) 3 3 200; 1%| 3 May| 7 Jan 
ritish Col Power cl A...*/..... ..222! Wo 244%' 24% Mar! 25% Mar | Distilled Liquors Corp... 5| 11% 11% 100! 11%) 11% Mar! 16% Apr 
a footnotes see page 91. 
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STOCKS 
(Continued) 


Week*s Range 
f Prices 


Sales | 
for 
Week 


July 1 


Range Since 
Jan. 1 1935 


STOCKS 
(Continued) 


1 
1933 to 


Range Stnce 
Jan. 1 1935 





Distillers Co Ltd— 


Duke Power Co 
Durham Hos cl B com...* 
Duval Texas Sulphur....* 


$6 pre 
$7 soateered series A. 
Easy Washing Mach * ‘B”_ : 


Com 
$6 conv pref Ww Ww 
Electrographic ( orp com. ! 
Empire District E16% 100 
pire Gas & Fuel Co— 


2 bref 
Empire Power Part Stk..* 
Emsco Derrick & Equip. -_5 
Equity Corp com 
Eureka Pipe Line 
—— Electric scented 
Class A 


Evans Wallower Lead_...* 
7% preferred 1 
Ex-cell-O Air & Tool 


Fairchild Aviation 
Fajardo Sugar 
Falstaff Brewing .....-.-.~.) 
Fanny Farmer Candy --..-) 
Fansteel Products Co....* 
Fedders Mfg Co class A_.* 
Federal Bake Shops Co. .* 
Ferro Enamel Corp com..* 
Fiat Amer dep rects 
Fidelio Brewery 
Fire Association (Phila.) io 
First National Stores— 
7% ist preferred.__..100 
Fisk Rubber Corp ] 
ferred 


pre 
Flintokote Co clA 


Ford Motor Co Lta— 
Am dep rets ord reg.£) 

Ford Motor of Can cl A..* 
Class B ° 


Ford Motor of France— 
American dep rctse _100 
Foremost Dairy Prod com* 

Preferred . 
Foundation Co (for’n shs)* 
Froedtert Grain & Malt— 


Garlock Packing com....* 
General Alloys Co ° 
Gen Electric Co Ltd— 
Am dep rets ord reg..£) 
Gen Fireproofing com... .* 
Gen Gas & Elec— 
$6 conv pref B 
Gen Investment com___.] 
$6 conv pref class B_..* 


Gen Pub Serv $6 pref__..* 

Gen Rayon Co A stock .-_* 

General Tire & Rubber... 25 
6% preferred A 100 

aay Power $6 Dref...° 

Gilbert (A C) com 
Preferred 


Globe Underwriters Inc_.2 
Godchaux Sugars class A_* 
Class B . 


Goldfield Consol Mines. 10 
Gold Seal Electrical ] 


t exten 

Grand Rapids Varnish. _.* 
Gray Telep Pay Station. .* 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Greyhound Corp 5 
Grocery Stores Prod v t c25 
Guardian Investors ] 
Gulf Oll Corp of Penna..25 


Hamilton Gas com vt c..! 
Handley Page Ltd— 

Am dep rets pref...8 sb. 
Happiness Candy 
Hartford Electric Light _25 


Hollinger Consol G M...5 
Holly Sugar Corp ecom..-.* 
ferred 100 








High 
23% 





,500 
300 
100 
100 





sonore tkes arwomm Bin oo & 
a 


KEKE KK 


x & 


. 


RS 








_ 
wSSaSS ax 


x SF 


- 


KEKAK KKK 


nas 
- 


o S 
ec ARK 


os 
ES 


S 
ARK 


oN aS 


Htgh 


23% June 
20% July 
June 
Feb 
Mar 
July 
Jan 
Feb 
July 
Apr 
May 
Feb 
Feb 
May 


Jan 
July 
Jan 
June 
June 
June 
June 
June 
May 
July 
July 
July 
June 
June 
July 
Jan 


% June 
July 











Par 
Holt (Henry) & Co cl A..* 
Horn (A C) Co 


Registered 
Imperial Tob of Gaaada.s 
Im perical Tobacco of Great 


pe 
Ind’polis P &L6%% ptl100 
Indian Ter Illum Otll— 
al a class A....* 
Class B ° 


Industria! Finance— 
V tccommon 


Registered 
Interzational Products. ..* 
Internat! Safety Rasor B_* 
Internat’! Utility — 

Class A 


Interstate Power $7 pref.* 
Investors Royalty com..25 
Iron Cap Copper Co com 10 
Iron Fireman Mfg vtc..if 
Irving Air Chute ] 
Italian Superpower A_...* 


Warran 
Jersey Central P & L— 


f 
Jonas & Naumburg -.2.50 
Jones & Laughlin Steel. ae 
Kerr Lake Mines 


y Petroleum 
Kirkland Lake G M Ltd..1 
Klein (Emil) ° 


Knott Corp com 

Kolster Brandes 7 wee 

Koppers Gas & aman” 
6% preferred 


Kreuger Brewing 
Lackawanna RR of N J ‘60 
Lake Shore Mines Ltd_..! 
Lakey Foundry & Mach...) 
Lane Bryant 7% pref 100 
Lefcourt Realty com 


Lehigh Coal & Nav 
Leonard Oil Develop -..25 
Lerner Stores common...* 
6% pref with warr_.100 
Libby MeoNell & Libby._10 
Liberty Baking 7% pfd_100 
Lion Otl Development... * 
Loblaw Groceterias cl A. 
Lone Star Gas Corp 
Long Island Ltg— 


Loudon Packing Co 
Louisiana Land & Explor.1 
Lucky Tiger Combinatn.10 
Lynch Corp com 5 
Mange! Stores Corp 

6%% vrefww 
Mapes Consol Mig 
Marconi Internat Marine— 

American dep receipts . £1 
Margay Oil Corp 
Marion Steam odearo~e, 
Maryland 
Mass Util Assoc vtc 
Massey-Harris com ° 
Mavis Bottling class A...1! 
Mayflower Associates ....* 
May Hostery $4 pref 
M ecoll Frontenac Oil... .-. 
McCord Rad & Mfg B.. 
MeWilliams Dredgi 
Mead Johnson & Co 
Memphis Nat Gas com.. 
Memphis P & L $7 pref. -..* 
Mercantile Stores com. : ro 


preferred 
Merritt Chapman & Scott * 
6%%A preferred - - - 100 


Metal Textile pref....-... 
Metropolitan Edison— 


$6 preferred 
Mexico-Ohio Oil 
Michigan Gas & Ol! 


Middle West Cai com... 
$6 conv pref ser A Ww W.. 
cates of dep... 

Midland Soa Corp . 


eee 2 ceee# 




















$2 conv vref.- -- 











SSs tw oo aa coen i 
KFRKK KX & 


on 
KER KEKS 


— 


—oo 


SuwS RESSSHau 





5 


KERR FR KS 


oe 
ars 


see esse Qo — = hm OC 
Se RKEK KARR KK THK 


~~ 
o oo 


w 
_ 








105% June 
8% Apr 
l June 
6% Apr 
19% July 
6% Jan 


3% May 
79 July 
67 July 
26% July 

94 May 

34 Apr 
39% Mav 
10 Jap 
61 Jan 
3344 Jan 


8% Jan 
84% June 
3% May 
2% June 
144 May 








For footnotes see page 91. 
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J/uy i July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range 1933 to Range St 
STOCKS of Prices for \June30} Jan, 1 1935 STOCKS of Prices June30 Jan. 1 1935 
; 5 
(Continued) Week | 1935 (Continued) 1935 
Par| Low High) Shares | low Low Htgh Par| Low Low Low 
Midiand Steel Prod.....- eo} 14 15 1,000; 4%] 6 Mar) 15 July | Pittsburgh Plate Giass..25| 67% or 30K%| 46% Apr| 69 §6July 
Midvale Co............ *| 36% 37 75| 18%) 35 Jan} 40% Apr | Pond Creek Pocahontas..* ¢ 10 23% Apri 25% Feb 
Mining Corp of Canada..*} 1% 1%] 300) ‘| '% Mari 1% Apr | Potrero Sugarcom....... 5} 2% 2% Jan| 2% June 
Minnesota Mining & Mfg.*| 15% 16 75)" 7% 12 Jan| 16% May | Powdrell & Alexander....* ri 7 Jan| 12 Ma 
Miss River Fuel rights. __- % 100 \% % July % Feb | Power Corp of Cancom..*| 8 ~ 8 6%' 6% May! 9% Feb 
Miss River Pow 6% pfd100}..... -....| ---.-- 65 82 Feb| 100 May & oan 24% 24% 15 244M 30, Ja 
Mock Judson Voebringer.*|..... _....| ..._.- 6%| 10% Mar| i4 Jan | Premier Gold Mining....1| 134 1% i 1% Jan| 2% Apr 
oa cee ee $5: Ht ae a 30% 3054 —_ 71 July —— Metals of Amer..*|_____ Ginkiniiead 9% 9% June| 13% Jan 
Molybdenum Corp v $¢.-1 1044 10%] 1,400)9 52 7% 4 12% ye ucers Royalty ...... i pa 356 ad % Jan 56 Jan 
----*] 138% 140 160 127 oting erase . 
Montreal Lt Ht & Pow...*| 29% 29% 100] 26%| 26% May T+: ie M In li ns ets. son x rt Mat She pana 
Moody's Invest Service..*| 27 28% 75| 16%) 23 Jan| 29% June | $6 preferred.........- ° 9454 9430 ys 83 Jan 4434 July 
Moore Drop Forging A..*| 30% 31 200} 6%| 20 Jan} 31 July | Pub Serv of Indian $7 pret * . 8 8 Yan| 19% June 
Moore Ltd’ pret A--..i60| 137" 137 10} 90-1125 Jan} 137 June preferred...-...--. ta hr ste s | 5 Jeol 7 ‘Aor 

Amerieas —...... 1. eR Parse: 1%| 3% Febl 4% Apr a ees TO SON 5 ie” Feb 35% | 
Mountain & Guif Oil__._- neh: sheen anced id a. ....m “ioi-  ioiaz ’ 
Mountain Producers....10} 4% 5% 300 3% as Jan Bi Mav 7 a Ce 100 Te ee 38 7 pin ‘33 Feb 
Mountain Sts Tel& Tel 100| 117 117% 50| 100 | 1054 Mar| 117 July | PublicServiceOkla—  |~~~~~ a 
Murphy (G C) Co....... Tpecas seanal Socbnd 31%) 72 Jan| 102 May 7% pr L pref.......100 81 81 May; 81 May 

8% erred....... BElesess soscel Se°e6s 105 | 112 Apri 116 Apr | PugetSoundP&L—- | eer 
Nati Bellas Heasoom....1} 1% 1%| 2,500; 1%l 1% Mayl 2% Jan *| 30% 3 7 13 Mar| 33% J 
ne tema yp yin _— po” S4 35 500| 2834) 29 Feb; 35% June eS 133 153 3 64% Mar 1754 May 

al Container Corp—| | Pure pref 

SE *| 20 21 100} 10 18% June} 22% May Seaee 7 od ne gy” ay at et .— ° + 

$2 conv pref_......... *| 30 30 50; 29 30 «=July| 35 Mar com aa ait sents 9106 127 J 4 
Nat Dairy Producte— : 6% preferred... ._. sag) 19578 198% 111, | 13236 Feb 145 ran 

7% pret class A_.... teed stneall ensand 80 | 103 Feb) 109 May | Railroad Shares Corp....*| ~~ arco \% “A sg ‘Mar 
National Fuel Gas______- *| 17% 17%) 1,000] 1194] 113% Marl 18% May | Ry t n...°| 12% “id% 4%| 6% Mar| 12% July 
National Investors com __1 4 Sg 400 % % June 1% Jan | Ry & Util Invest A__.__.) ooo: one oe | Jan 3. : 

$5.50 preferred....._- 1| 60 €0 50] 35 | 66 66 Jan bow Luminous Prod—|~~~~~ sree ez be agin 

Ti ethnsseaneeatigeces soecal ececes Me “% Feb %¢ Jan Yee setuanaindipenanaee yy 356 June Sig Feb 
Nat Leather com........ ° l l 400 \% % 1% Jan Class B tea lee Poe ’ ‘6 J v4 
National P& L $6 pref...*| 68 73 2,000} 32 46% Feb| 73 July | Raymond Conerete Pile— |~~~~~ rin tree 7 nie sa sad 
Nat Rubber Mach_.____. . 6% 6% S00;6 2 5% Jan 9% Mar Common ° 4% 4% Jan 5 Jan 
Nat Service common... .. I 3x6 6 M6000 is Me Apr % Jan $3 convertible preferred *|-~-~~ ~~~~~| ~~~~~~ 17 17 Apri 25 Jan 

Cony part pref pea” Mig = Ng 100 4 4% #Apr % Jan | Raytheon Mig vtec age pas: FORA. >. &% %)06=6CFeb 1% Ma 
National Steel Car Ltd...*]..... --.-.] ------ 11%} 15 May! 16% Apr | Hed Bank OllCo_........*|--~~~ ~~777| 777777 % 4% Feb| 1 Feb 
Nat Sugar Refining... .. 7 29% 30% 500| 25%) 25% June| 86 Feb | Reeves (D) com_....____ 1 Kieu posarees 4% 4% Feb 7% Jan 
Nat Tea Co 54% pf...10|-..-. -----| --- a 9 Apri 9% May | Reiter-Foster Oil......__ ans pimbenae: Peco i 332 Apr ye May 
National Transit....12.60| 8% 8% 300; 6%| 6% Feb| 9% June | Reliable Stores Corp.___- el” "Eic ~“kic<| 100 im 4% Marl 8% Jan 
Nas Union ce ae: oo fe MY May % Feb | Reliance Internat-al A 10c oe OM a \% % Mar 184 Jan 

ehi Corp com........... ° 4 4 300 YG 2% Mari 6 #£=May | Reliance Management...*| =~ ~~~~"| ~~~ 6 % Feb 1% May 

io nbitrolwnnned | 50 50 100} 31 50 July} 50 July | Reybarn Co Ino ~ om » 3°--"| “7100 1%| 2 #£#Apri 3 = Jun 
Neisner Bros 7% pret..i0u]..... -....| -----. 20%] 90 ‘fed| 100 June | Reynolds Investing ~~~ dee rt0] "NL % «Apel 1% Jan 
Nelson (Herman) Corp...6!-.-.- -----| ------ 2 4% Apri 8 Jan | Rice Stix Dry Goods.____ aie pecasnee puree tee: 2 6%)| 9% Apri 12% Jan 
Neptune Meter class A...*)....- -....]| ------ 3%| 6% May| 9 Jan | Richfield Oil pret_...___28,.- ~~ ~~is.7| ~~ "S00 \% 4% 1 J 
Nev Calif Eleccom....100,...-- .....| ------ 54%} 5% June} 5% June | Richmond Radiator Co— on —_ * “is 
New Bradford Oll_._.... 5 24% 2h 4,600 ly 2 Feb 2% Jap Common . MK 4% Mar 2 Ma 
New Jersey Zinc_______ 25, 62 63 400; 474] 49 Apri 66 June 7% conv preferred.____ ene Pei Satesaa 1%} 1% Feb) 9% May 
New Mex & Arisiand...1| 1% 1% 400 | 1 Mayl 2% Jan | Rochest G&E6% D pfio0|.~~~~ ~~~~"| ~*"*~* 65 65 Apri 85 A . 
Newmont Mining Corp.10| 47% 49%| 1,000) 34 34% Mar 4% May | Rogers-Majestic Rl 9 ce ii BREE 6 6 Mar y Jan 
New Process com_._____. Tietne seeeesh pesca 10%i 12 Jan| 18 May | Roosevelt Ine.....81 1%. ° ial 100 % 1% Apri 24%M 
N Y Auction Co com. __.. Mikeeae senedll adbeed K% 1% Feb 1% June | Root Refining Co... 1% 1% ed l Feb 4 = 
N Y Merchandise... ___. Beecce scccel seosees 15 25% Jan| 32 #£=June Prior —— ee M-n- en gc2] -o- zoe 330 3% age 10% Mas 
N Y & Honduras Rosariol6| 5344 54%| 350) 17%| 33. Feb) 6934 Apr | Rossia International. *| °.4 °74 ios iv % Feb|  %. May 
NY Pré Lt 7% pret... .100) 92 93 50| 89 613%§ Jan| 93 July | RoyaliteOllCo_....._.__* 16 16 siete 26,1 26% May| 26% May 
os ee ee 53%| 53% Jan) 7844 May nozal Tyoswcher bednned “| 18 §18%| 400] .8% Tie = 20 , Mar 

Founders shares_______ 1] 8% 8% 100| 4}%6] 4% Mar| 13% Jan | Russeks Fifth Ave.__..__ LS, “2% 3% Apr 655 ‘Feo 
N Y Steam Corp com....*| 13 13% 200; 12 12 May| 16% May | RyanConsol Petrol... __ oe “Se he % 4 Mar 146 M 
N ¥ Telep 634% pret-100| 1174 117%] 350) 118 | 11334 May| 121 Mar | Safety Car Heat & Lightiou] 79° 79 °| ‘os| 35 | 6035 Mar| 7634 Apr 
eee Tee 5j----- -----] ------ 3 3 Apri 3% June | St Anthony Gold Mines__1 a 108 416 "6 Apr % Jan 
Ray +4 Tes eine oats 20 | 46% Feb) 624 June | St Lawrence Corp com.__*| ___ 7 /'. a 62 Y% May % May 

Common .______.___- 15} 5  7%| 27,8001 235] 236 Marl 73% July ee og ney 10) 1% = 1%| 3,300] 42, 17% Mal 33% 208 

a a O08 wart_--.... a oO” 4% Jan| ‘6 June | Salt Creek Consol Oil. 1 wel the - "1 % Jan ig Jan 
none guavas 09) 5) 98 ar] 108 Sate | Ste Cenk Produewn=--i0) "ae “Fie] “i:ado] 8) 8 MA] 76 ay 

‘lass B common._____. 5 5% 5%! 1,500) 92 2 "s Bt” © FF. 9°“ wees” eeeeeees Gee 
Niles-Bement-Pond...._- 22°" 22541 ‘s00] 754) BS Bar| 23:2 June | Gcbuleoternnmatscogy aloo -onn-| ooo a Es F ~~ So 8 
Nipissing Mines... ______ 6} 24% 2hé 4400/6 1% 2% Janr| 3 °&#&Apr ‘| Scorilie M see bal Bie Biiz| "Tae 17” 19% M r aaie an 
Norte Ctrie-----—-.-. 1] 1% 1%] 300]  S! “$6 “Jan| 2 May | Seaboard Utiines meeeets| 216 21%] 125) 17) OO Marl 3s Feb 

arren eo 41 , 5 Pinsent encima eoeutiet 

Nor Amer Lt & — % 42 SUL 30% 85 Mar| 44% May Sentiien Corp General.° 2 2 100 yy 4330 — p May 
mmon............. 1} 61% 61% 2009 &% % Mar! 1% May Segal Lock & Hardware ware... ee es ee ee 4 % Mar 44 y 4 
$6 preferred... ....__. oo: oe 1,300; 8 434 Mar| 16 July | Selberling Rubber com._.*| ~~~ ~~~~"| ~~""7* 3 4 1% A 2% an 
North American Match..*|----- -----| ------ 18 2445 Jan| 40 June | Selby Shoe Co ares Seren Conese 28 jan 34 — 
day and Utility Securities*} 1% 4 3,600 \ 4% Jan| 4 July | Selected IndustriesIne— | ~~ ~~~~"|~"""7" more a _ 

Nae ‘ Texas Oil Co..5p 3 3 200; 13%) 2 Jani 3% May Common 1 15 % % Mar) 1% J 
or European Oil com___1 % \% 100 lie ‘4g Jap 36 May 60 prior stock... 2 i 1 500 38 48 Mar! 68 J -- 
Oe er O% ptd100|----- -----| ------ a 32" Fep| 54° May | Allotment certificates >” 63% ~ “ iso] 37%] 4634 Mar| 663s July 
Northern N Y Utilitie | a por ue Bex a ee wy A eel £ | 1%! 2% Marl 2355 Jan 
wecbarn Pipe tinns=--100].2. 92%) O01 ag) 4846 Janl 9214 July | eter Balety Contra =--e|"“ig ""3z) "i]t lanl 399 Zune 
Nor Sts Pow com class A100 136 +45 300] 6%! 6% Mar| 14% May Shattuck Denn Mining ___5 oe ry: 1 000 lig 156 Jan 2% Mat 

oo9 100; 8 5% OS 13% M Sha or. , 
Novadel-A an 4% May winigan Wat & Power_*| 157 14%) 14% May) 19% Jan 
ss ene Corp....*) 2174 21%) 1,000! 1434) 18% May! 2284 Jan | Sheatter Pen com._.----—*|__. oe Se 7H] 20, Ap! 2335 Jan 
Brass Cocl Bcom..*| 25 26 375]1 benandoah Corp com..-1)..... -....| ---.-- o — 
Ohio Edison $6 pret----~*|-.--- -----| ----.- 45%| 70 veb| 89 June | Sherwin Wintease sone 16} 1734) | 300), 3344] 84. Jan] 10054 June 
Ohio Ol 6% pret. .- ~~~ iy} 10435 105 500] inl os ren! 07K be e Williams com_.25| 100% 100%} 1,600 “ 32% 108% Jan} 100% June 
Ollnecn ewer 8% Dret-.100] 10434 106 70 85% Jan| 106 July | Binger Mig Go 177-7100 270 270 10 119 * * “Mar| 270 July 
eee ethene Ceeeet Bie fF ie + a - ~ Be  PP e 1, Se 0 1 y 
OU ne, bd com. ...........5]----- ~----| ------ 634] 93% Feb) 113% May M Lia— 

Claes A cece comet P| 100, Ml (96 Marl 1) Jan | Amer dep tee ord reg.ti]..... -....| ------ 2 | 2% Feb] 23% Ave 
Overseas Securities. _ Ss S00] ft] fc fan SS Meo | Cue CAO) ee lls - = 8)----- <2 20] ---2 5. BM oe” Sal Soe 
Pace nnatern Corp pecee ] 2 2%; 200/27 1% 2 3% May | Smith (L oye com ...* 58 59 %4 900 ™ aay 

rer {XE 6% lst pret25] 2776 2775) 800) 23%| 20% Jan| 27% June pewriter vt ¢com_..* 34; @ Feb) 9% June 
Pacitio Lin oe egg Ota a ee zoenn| enn e ns 73164) 18) Jan| 2534 June | Sonotone Cor _-.1) 1% 1%] 500 1 1 Apri 2% J 
p $6 pref._..__. ¢ 101 = 101 100/25 6634) 71 Feb| 102 June | SoA enone 45 ts. ae 334 % Jan 

“Net Cedar” 2OD-Vot. ® wees, asec] eonenn 7 % 1 May 1% June | Sou ous nae eee . S% «68H «3.508 " = = 

eeendiaieneecunl ° 13 

Pacific Tin spec sti77777" 7s al le 4] 7% Feb 13% June | § preferred.25| 3814 38% 25/'7 26 | 20. May) 38% July 
Pan Amer tt  Mieese, Scccal cacene 31%! 36 J ‘ 44% wen Dref series A.....25]..--. -.-..| -.---- . 1 s ian 28. June 
Pantepec Oil of Venes_-.*| 134 2 | 4,900] — | 13% Marl 23¢ Jan osronswoce 2434 25%] 2,200), 18 4, men My 
paramount ee ----2-. 1] 3% 3%] ‘100! 3%] 3% Marl 48 wep | Somne NE Taeo..- iss 22% 23) 1,200" 00 104 Jan| 108° 9 

. av an inn ihe debhedll oeevoedt pr 
Barer Pe Cael ncae care] aoe aM] Ee alee) 2% sy | Gemma Coomematd.nnay 25 |G 1 gael ga 
Parker Rust Proot com_.*| 58% ~654| "650m 30%] 65 “Jan| 648¢ Jan | Southern Netwer aay = -el-n--.LZZZ7|zz277] el be dan] 3g aay 

Class See reeenee see emee heme: 2446 * yun 37% —_ none Pipe Line weeds lo) 4% 0 4%} += 200), 34) = 8% yan] 4% Apr 
Peninsular Telep com .___*|--- -- o----| ------ 5 5% Mar| 834 June | Southland Soh al gy we Basse trae Py as Jan oy, May 
Penn Mex Fuel Go.-7-_00|"7--- 27777) 27-777 0%) 70H Ape] $2 May | South PennOll.-—------36) 2dic “35""| 300] JBM) 21 Marl 2854 May 
Pennroad Corp v ¥e.-.--1| 3. ~-3i<| "8,500! is] 134 Mar| 24 May | Opanleh acer temes 0 —--> -=o-| ooo — oo a 

Class A____ 23 7 i 

wast S10 7 Peecoens ° seas Ber. -.. 1% soa = 101 = ee we eEprecs* seceed eonces i . ys : = 
Penn Salt Mts Go..--~“inl----- 77777 77777" 73% 77. Jan| 77 Jan | Splegel May Steen | =] 7 r ‘bis 7 
Pa Water & Power Go....*| 70 ~703;| 600| 41%| e832 aen| 72 nae %, proterred.----100).----  --— | ~~ == “Seal TF Aany] 1653s Sumo 

ey cng Oo! 67% 673 20] 52% Boar 2 5934 7 uare Bcom....1} 19% 20 800;"" : May; 20 July 
Perfect Circle Co..-~~~~ Bend: Beis, SD. 5. a3% Ape) oe an Class A pref. ......... *| 32% 33% 550|"* 3 9. May! 3334 June 
Pelee ce 7% Dref...100|----. ----.| -.....| 903g] 113 B  0 1200 «Fob Senden mee -5 vette eet: epi ‘st 3 Fa a 
Phoeniz Seeurta---” 83% 8%) 400) 4 + 834 July | Standard Cap &Sealeom_5| 34 34 | | 25 2934 Mar! 34 June 

a 2% 2% 900 “% 1% Feb 2% Jun eee Bw p= $5.50 pf.* 17% 17% 50 10%4 aos Apr 2074 May 
ee conv pref ser A__.10| 42 42 100} 1634] 273% Feb) 44% June | Standard Oll muse am 7 se] SSS 73 7 mel is” ae 

e Bakeries Inc com. ____ | 8h 8% 100) 3%| 8% A ll M 8 on ;” te 300 * 1 iS baeel lose Mw 
Pierce Governorcom ~~ ~~ oe : i ar | Standard Of] (Ohio) com 25, 16 16%) 300) 11%) 1145 Mar) 19% May 
Pines Winterfront Co._..5) 2% 2%] 1009 ¥% M4 2h f= sumed P & L com... — Sediioens _ i "Mal saw 
et Cote Mines Ltd__i 9% 99% 500 8% 8% 12% M Co Loom.....%/..--. -.---| ------ . Mar 244 May 

tney-Bowes Postage Mar ay mmon class B ...._. Ee Sere ver 9! 34 Apr) 1% May 
Pe ad oO ee ® 6% 6% 700 2% 5 Mar 7 June | Standard Si] var Lead... > 13 12 +4 , yet 4 A May 
a Ne re === =~ Meeses sescel cccess 2 245 Jan| 4% Jan Searvete Corporation salle 4; | 1168 me ~ Feb Yass a 

e BO] 56% BAasl RO ld tll Oe | (Cbarrest Corporation -.. . . , ‘ ‘ 16 Apr 
rittsburgh Erie.50| 5634 56% 80 51 51 Febl 60 Jan 6% oreterred.....___ io 1% 1% 400 4 % Mari 3% i= 


For footnotes see page 91. 
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sTOCKS 
(Continued) 


July 1 
1933 to Range Stnce Week's Range 
June30 Jan. 1 1935 STOCKS of Prices 


Stnce 
Jan. 1 1935 





Steel Co of Can Ltd 
64% 


Stinnes (Hueco) Corp 
Stroock (8S) & Co 
Stutse Motor Oar. 
Sullivan Machinery . ... 
Sun Investing com 

$3 conv 
Sunray Ol . 
Sunshine Mining Co..10¢ 
SwanFineb Ol) Corp.... 25 
Swift & Co.. Oe 


Taggart Corp com 

Tampa Electric Co com .. 
Tastyeast [nc class A_... 
Technicolor Inc com 
Teck-Hughes Mines 
Texas Gulf Producing....* 
Texas P & L 7% pref_.100 
Texon Ol] & Land Co_...* 
Thermoid 7 


% 
Tobacco Allied Stocks....* 
Tobacco Prod Exports...* 
Tobacco Securities Trust 
Am dep rete ord reg..£1 
Am dep recta dof reg..£1 
Todd Shipyards Corp ....* 
Toledo Edison 6% pref 100 
7% preferred A_....100 
Tonopah Belmont Devel.1 
Tonopah Mining of Nev..1 
Trans Air Transport 1 
Stamped 
Trans Lux Pict Screen— 
Common. _.... 
rri- Continental warrants” P 
Triplex Safety Glass Co— 
Am dep rcts for ord reg_. 
Tri-State Tel&Tel 6% pf 10 
Tubize Chatillon Corp... x 


Class A 

Tung-Sol Lamp Works-.-.* 
$3 conv pref * 

U nexcelled Mtg Co 

t'nlon American Inv’. 

Un EI Lt & Pow 6% pfd 100 

Union Gas of Can. 

Un Oil of Calif rights 

Unton Tobacco com 

Union Traction Co 

— Aircraft Transport 


Warrants 
United Carr Fastener__..* 
United Chemicale com ...* 





,nitee Corp warrants. ___. 
Tnited Dry Docks com -..* 
Onited Founders__-_. . 1 
United G & E7% pref. LOO 
Onited Gas Corp comw.._! 

Pref non-voting ® 
Option warrants 
Onited Lt & Pow com A_. 
Common class B 
$6 conv Ist pref 
United Milk Products... 
erred ° 


U 8 Flec Pow witb warr__1 
i SE. 
U 8 Finishing com s 
U 8 Foll Co class B 1 
() 8 Iot’'l Securities ° 
ist pref with warr ° 
U S Lines pref * 
0) 8 Playing Card 
1) 8S Radiator Corp com.._* 
7% preferred 00 
Rubber Reclaiming. .* 
United Stores v to ad 
Un Verde Extension. __60c 
United Wall Paper 
Universal Pictures com... 1 
Utah Apex Mining Co.__5 
Utah Pow & Lt $7 pref___* 
Utica Gas & Elec 7% ptf.100 
Utility Equities Corp__..* 
Priority stock ° 
Utility & ind Corp 
Conv pref 


Waco Aircraft Co 
Waitt & Bond cl A 
Class B 


Walker Mining Co 
Walker(Hiram)-Gooderh’m 
& Worte Ltd com__._.* 
©Cumul preferred Ss 
Watson (J W) Co 
Wenden Cooper 
Western Air Express 
Western Auto Supp y A__* 
W estern Coreckipe peel. aoe 
Western Maryland 
7% ist ley 
Western Power 7% pref 100 
Western Tab & Stat vtc_* 
Ww estmoreland Coal Co. -_- 


preferred 100 
West Va Coal & Coke___._* 
oe 


Willms Oll-O-Matic Heat. * 
Wil-low Cafeterias Inc._. 1 
Cony pref 





Wolverine Port Cement. 10 
Woodley Petroleum. . 1 


wt 60 \wd 
e\ #\ a 


w 
_ 
a 


Ww oe we he \ 
B\ G\ @\ a ao 





1935 


Low High Par| Low Htgh 
32 W oolworth (F W) Ltd— 
Amer deposit reta....58| 27% 28% 
Wright-Hargreaves Ltd... 7 8 
Yukon Gold Co......... & 1% 


BONDS— 
Abbott's Dairy @s...-1942/ 104 


102% 
9S 
9S 

1968; 92% 
lat & ref 44s 86% 

Aluminum Coe f deb 58 52) 106% 

Aluminum Ltd deb 54. 194s; 101% 

Amer Com'‘ity Pow 5\e 53 

Amer & Continental 661943 

Am El] Pow Corp aeb 6s 57 

Amer G & El deb 54... 2028 

Am Gat & Pow deb 4 1939 

Certificates of deposit . . 
Secured deb 68.... 1953) 
Certificates of deposit . 

Am Pow & Lt deb 6s... avi 

Amer Radiator 4 

Am Roll Mil! deb 


Appalachian El Pr 58.1956 
Appalachian Power 5a. 1941 
Deb 6 


2024 
Arkanses Pr & Lt 54... 1956 
Associated Elec 44s_.1953 
Associated Gas & EK] Co— 
Conv deb 64%s_.... 1938 
Conv deb 4s C._. 194s 
Registered 


mu a00 Sen 





eo @® 
noo eM ee, Soe = 
Se KSSH FER RS 


o= 
oewe & 
KEKKM 


Noo 
aN 








x & 





Sa8as 8 


26% 
29 

28% 
29% 


67% 
Assoc Telephone Ltd 56 65 
Assoc T & | deb 56eA ‘565 “74% 
Assoc Telep Util 5 ks. soee ; 
ee of deposit. 


~~ 86 
K KRAS 


as 





‘pe SN 
oo 


etiteel 
oom 
~~ Vo 
oo 


Ctfs of 
Atlas Plywood 6s... 1943 
Baldwin Loco W 6s w w ‘38 
68 without warr.... 103s 
Beil lelep of 
lst M 5s series A_..1955) 113% 
lst M 5s series B__.1957) 116% 
5s series 1 


l 
Binghamton L H & P 66°46 
Birmingham Elec 4s 1968 
Birmingham Gas 66..1959 
Boston Consol Gas 56.1947 
Broad River Pow 5e__ 1954 
Buff Gen Eleo 5s ....1939 

19 106 1; 107 4 


101% 102% 
Causadian Pac Ry 68..1942) 109% 111% 
Capital Adminis 58...1953/) 100 100 %& 
Carolina Pr & Lt 56...1956| 97% 

Cedar kapids M & P 58°53 
Cent Aris Lt & Pow 65s iv¥6u 
Cent German Power 681934 
Cent lll Light 56....1943 
Central Iil Pub Service— 

5s series E 





_ Som 
cere ee 


eo 09 g > 
KK SF 


l 

Cent Maine Pow 58 D.1955 
4 548 series 
Cent Unio Lt & Pow 661950 
Cent Power 56 ser D__iv57 
Ceot Pow & Lt ist 58.1956 
Cent States Elec 58... 144 
19 


54 
Cent States P & L 56%s8.’5h 
Chic Dist Elec Gen 45°70 
Chie Jct Ry & Union Stk 
Yards 5e 1940 
Chic Pneu Tools eee 
Chic Rys 5s ctfs 
Cincinnati St Ry 54s _° 7 
>) 1955 


co 





Sia 

© xx 

$3~ 
ERK 


\ 
=~ 





SKK KO 
= 


Ss a 
—_ 
a 
- 
© — cw to 


s = 
See SY 
on 


w 
Om me 
& 
KRKR FREER VK 


FES FS 


\oo 
-\ 


- 
» 
_ 


Nhe IW 


ro] 

Cities Service Gas 5s ‘42 

Cities Service Gas Pipe 

Line 66...........1943 

eet Oh Oe a 
- 


~] 

~] ow wm IND 
— 
ro bt Cr 








let 448 seriee D._.1957 
lst 4s series E_.. 1960 
lst M 46 series F._.198) 
1962 

Com weaitn Subsid 5s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 


eoonw - Ww 
KREKESK EX Se Ke 





we 
KEK 


Conv Geb 6 Ks w w .1943) 
Consolidated Publishers— 


108% 
lst & ref 5s 102% 
Cont’! Gas & Bie. -- 71958 75% 
ee 
Coal Corp 6 4s 12% 12% 


1945 
Co &s....Aug 1 1940) 103% 103% 
Crucible Stee! 56 ....1940} 100% 101% 




















5%4 1187 ,000 
398 ,000 


193000 
324000 


43.000 
6.000 
93.000 


2” ‘000 
136,000 


116,000 





30,000! 








Htgh 


7 June 
Mar 
June 


May 
July 
June 
July 
July 
June 
June 
Apr 
Apr 
\y% July 
June 
June 
June 
June 
June 
July 
Feb 
Jan 
July 
May 
Mar 
June 
July 
July 


June 
June 
July 
July 
July 
July 
June 
Feb 
June 
Feb 
July 
July 
July 
July 
Jan 
Jan 
Jan 


Apr 
Apr 
Feb 
July 
June 
June 
May 
Jan 
Mar 
Jan 
May 


July 
Jap 
May 

4% May 
May 
July 
June 
Mar 


yy June 
July 
May 
July 
Apr 
May 
July 
July 
May 
July 
July 
July 
July 


May 
June 
June 
July 
July 
July 
July 
July 








For f))castes see page 91. 
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90 New York Curb Exchange—Continued—Page 5 July 6 1935 
Week's Range| Sales |1988 ta uly 
‘8 | to Range Stnce 's Range| Sales 
Se of Prices jor \June3o0 Jan. 1 1935 BONDS va > jor Some rg ‘an 
(Continued) Week | 1935 (Continued) Week | 1935 
Low High| $ | Low Low Htgh Low Hwyhi $ bias 
Cuban Telephone 7348 1941/ 81% 83 | 7,000) 60 | 61% Mar| 85% June! Jamaica W Low High 
Cuban Tobacco 6s...-1944|-..-. -----| ------ | - | oe fe on onl eases 9634| 10535 Apr) 108 = Mar 
Cudahy Pack deb 548 1927 103% 104%| 9,000] 98%¢| 103% Mar] 104% July | 58 series B......-- 947| 104% 105%] 18,000] 77 | 101% Jan| 105 
ed ete ee 1946} 104% 104%} 2,000) 102 103% Mari 107% Feb 440 series C.......1 103% 104% 74.000 70 93 ap 4% July 
on tsa Gs Pa L siete] 1034 1085] 7'000| a | '958¢ Jan] 10452 May | Jones & Loughlin Bti Be °80| 10654 107%] 8.000] 1024] 1005¢ Jan| 107% July 
Dallas Pow & Lt 6s A.1949| 108 103)4| 8,000) 100%] 10634 Apr| 110% Mar | Kansas Gas & Elec 6s 111” 1119¢| 27,000] “@ts4| 90° Jan| lis, July 
5e series C..-..--- 962)}..-.. .----| ----- .| 04 | 104% Feb| 107 £xMar/| Kansas Power 5s 2 96% 97%] 59,000 Lid 77 Jan) 111% July 
Dayton Pow & Lt ba--1941 tp 15,000] 993%] 105% Apr| 109 Mar | Kansas Pow & Lt 6s A- "55 50% 105 Ses 10754 Mar 
Delaware El Pow 5 48-."59| 101% 103 | 45,000] 65 | 8635 Jan] 1 series B..........1987| 10634 106%| 3,000 
ee ee Oe ee el eel Ml En Glee ikaon tans | | Tt, lee 
Derby Gas & Elec 56..1946] 95  9%6%| 31,000) 66%; 83 Jan) 96% July 19t mtge 5eser H..1961| 88% 91%%/| 52,000) 46 62% J 91 
Det City Gas 6s ser A.1947| 102% 103%| 33,000] 76 | 99 Jan] 104% Feb| 634sseries D.....-.1948| 10144 105 | 26,000] 65 | 73 Pt 
6s ist series B_.---- 1950} 96}4 97%4| 74,000) 67%| 91% Jan| 99 Feb| 65s F.....--1958| 93% 98 | 26.000 Jap) 105 July 
Detroit Internat Bridge— be ceries I.........1969| 88 92 | €9,000 50 69 «= Jan) 98 = July 
|? wane Aug 11962) 334 334| 2,001 2%] 8 Jan| 756 Apr | Kimberly-Clark 6a_.-1943| 1031 103%] 5.000] 8235 102° Jan| 103% Mat 
Certificates of deposit .|___ _- pueda éabaie 1%| 2 Jan| 7 # Apr| KoppersG & C deb Se 1947| 103% 103%4| 12,000] 72 | 101% Feb| 10434 J ~ 
De® %.----- Aug I 1962)... - - on-2-] ------ | % Jan| 2% Apr| Sink fund deb5ss.1960| 104% 105 | 7,000) 76 |-103 F > fo 
pint stata ot dee il sal go™| rors MME] sodts ABE | Megege,(2S) Coen 1968) 05 | iE, paegees 
-- ‘ , aD 
Duke Power 448....- 1967 107 ' 107%| 3,000) 85 105 Jan 10834 Mor Laclede Gas Light 63481986 71s 72 13° 900 a. Sate = 
Famer Utd invest ba.1984| 12° 12 °| 2:00] 10 | 10  June| 16% Jan | Lehigh Pow Secur6s--2026| 1042 1061|101,000| 84 oi Seles se 
Elec Power & Light 58.2030) 58)4 63%|575,000) 22 33% Feb| 63% July | Lexington UtilitiesSs_1952| 98 99 | 23,000] 64% 75 ~ 90 July 
Elmira Wat, Lt & RR 60'56| 100 100%| 3.000] 65 | 8535 Jan| 100% June | Libby MeN & Libby 5s ‘42| 10314 103%| 39,000] 67 | 9856 Jan| 104 4 
El Paso Elec Ge A -- -1960 102% 10244] 2,000) 64 | 89% Jan| 103% June | Lone Star Gas 5s... - 1942| 104%, 1044] 1,000] 823s] 101 Jan| 10446 May 
WED SUTERE.-no-s-. a102¥4a102%5) 1,000) 6636) 91 Jan| 104 June Los Angeles Ga E ba” 1939 ee Cee 100 | 108% Feb 10354 Mor 
Deb 6}46...-.----- 100 1,000} 26 90 ee eee ee ee J 
Empire Dist Ei 68_---1952| 8934 92 | 29,000] 46 - 2. ae!) SOl-sc-- scanel -s-cac] STR] 168 Jan) 1075 Pe 
Empire Ol! & Ret 6491942} 66 69 | 52,000) 41 54 Jan| 69% May | 6¥eseriee E.......1047|/-.... -- o4*| 107 Jan| 109% Feb 
6 }4n A ex-warr.__-- 1963} 59 59 | 1,000) 58%| 58% June} 69 Jan aa i... 10649 107% 26000 o 108° —— 110" ‘Bes 
ake by ~----- 1967| 106% 106%} 3,000) 78 | 100 Jan) 106% July | Louisiana Pow & Lt 58 1957) 101 % 102% 68,000] 6134| 8834 Jan| 103 jam 
ci. eee... 05} 94 94 | 5,000] 60%] 85 Jan) 98 Apr Louieville G & E 6s...1987 103 103 | 2,000) 90 100 Mar| 103, June 
European Mtge Inv 7#C'67; 42 42 1,000} 24 34% Apri 55 Jan | Manitoba Power 6148.1961|. 50. 53 | 49,000] 22 a0 Jan| 108% Apr 
wy dey A ee ebegdenated basenes His 1 96% Jan} 1034 Apr | Mass Gas deb 5s. “i96e| 95 95%] 87,0001 70°| 8536 Mar 96° June 
ugar inease secede eeesee F 2 put > 
Federal Water Serv &i4054| 5734 “Gii4| 80.000| 15°| 81% Jan| 61% July | MeCord at —— 1 i 
Winans Remtentinl Remo | oo] 16,0001 op | 9836 Marl 100 ase | Me ee 8 il tS 67 May| 82 Jan 
girentone Cot Milla b8."48] 1027 10375] 20;000] 85 | 10296 June] 10634 Mat Metropolitan Ed 48-1971] 101 34 10154| 20,000] 63 | 89° Jan| 10234 May 
3M Apr Mar|  6eseries F_.._- 1962] 10614 106%| 13,000 100 J 
Fila Power Corp 548.1979) 93 94%] 64,000] 48 76 Jani 94 Alka’ / ' 78 4 Jan; 106% June 
Florida Power & Lt 68 1954 85 Hel he 9454 7 Middle Went Uiien™ 45| 805, 8134] 6,000] 46 | 66 Jan| 84 May 
Gatineau Power Ist 581956) 87% 88%| 48,000); 71%] 79% Apri 99% Jan }. SB _— g 14° 4% an} 10% May 
Deb gold 6s June 151941) 7234 73, | 4,000) 60 60 Apr) 99% Jan| 6Secttsofdep_..-..- i934] 9” 9 | 10,000 34 re — 1084 May 
. es B-.... 72. 72% 4,000] 5936 5934 Apr] 98% Jan | 5s cfts of Geposit__- ' ay 
General Bronse 68....1940) 88% 91 5,000] 565 | 814% Mar! 94 Jan/| Mid ec 9, 12:000, 335 _$% Jani 10% May 
Temnts Pun bare Gn .-1068] 9134 93 | 6000l 64 | 74 Marl $3 da Midiand Valley S8--..1943) 75, 774 32.000] 63 ; 62% Jan| 77% July 
Goneral Rayon 66 A-.1948| 67. 67%| 5,000] 36°| 56 Jan| 67% July | MinnP & Laie. -1978| 9434 -95%4| 92/000 = | Se al ae coe 
Gen Refractories 6s w w '38] 156 ¢162 | 54,000} 90 | 145 Mar] 164% May]  66.-.....--.-.-..- aol gait seitl $06ee a os oe 
Without warrants... -- 102 “102 | 17,000] 86 | 100 Mav| 102% Feb | Mississippi Pow 68...1955| 85'¢ 883<| 97000 sees e3ht Jani 893 July 
Gen Vending 6s ex war '37/.---- ----.} -....- Z 4  Jan| 10% June | Miss Pow & Lt 5e____ 1957 87 1¢ 89° 1107.000 ro on Jan} 88% July 
Gen Wat Whe & Else 1943] 74 7734 72/000| 38 4, Jan] 11, June | Missiesipp! River Fuel— : ee! ae 
. 2,000] 38%4| 56 
Sates boeera sey] Sse nooo] Sas] SEM Stel ato! uy | arumeneeares St) "o's Los] 16:80] Bul BE Mel 181 Say 
a Pow we 5% 78 | 17,000] 40 | 56% Jan| 78 June| Miss 1951 . 
Gesture! 68 x-warrants 1963) 34% 35%) 20,000} 380 31% May| 56% Jar Missour! Pow & Lt 536e°65 [061% 107.| 3,000 45 Meise oe — May 
Gillette Safety Rasor 56 46) 10344 103%] 12,000) 93 103 Jan| 105% Feb | Missouri Pub Serv 54.194 53 M4 ve 47/000 as 41 aD July 
Glen Alden Coal 4s...1965] 8735 88%| 74,000] 68 | 84% Jan] 92 Mar | Mono ahela West Poan—| “% Mar 58 Feb 
ies AGel O160.-1008) | cool op | 70 ace! 90 Feb | Mee beet B. 1068) 1003 10254} 58,000 58 | 86 Jan] 102% July 
Grand Trunk Ry 6348 1936] 103 103 | 2,000] 98%| 103 June| 105% Jan eee Hee + a ae @ [----- -----] ------ 4734, 5744 Jan) 79 June 
Grand Trunk West 4s-1960 91% 92 | 11,000) 68 86% May| 9254 Jan | let & ret 6eser A...1951| 106% 107 11,000] 9434] 1043 Mar! 107% Jan 
oececneeecees ’ eececs une u 
Gt Nor Pow bs stmp-21960] 1075 1075] 1,000] 10214] 10254 Feb] 1675 July | Munson SS6i4eww..1937| 2342 ‘ati? =a sa 
Great Western Pow 58 1946] 105) 1053s] 7,000] 9845] 107, Jan} 10934 Apr ae 4) 1, Junef 5 Jan 
tanamo ’ 8 41 | 20,000] 1 -_ i: mane 
Guantonome & Wen Go°es 35 At | 20-000) 2e | B76 Sem Sere Nag | Macsaganacte Mise Go A °87) 10696 10554) 3e ool sBiel 108 Ase] 16she Ben 
Gulf Oil of Pa 58... -- 1947| 10644 107°'| 22'000| 97 | 105 Apr| 10734 Jan | Nassau & Suficli Lig Ge'46| 103 103 >ooo| 98°"| 10035 Jan] 104%¢ May 
Gull States Usil be---1966) 103% 104%} 37,000] 62 | 9434 Jan| 105° May | Nat Pow & Ls 6s A...2026 97 98 | 75,000] 51 | 71% — fr pe 2 
ol - -o----- 100% 101 | 22,000) 55 87%; Jan| 101 May Deb 5s series B___.2030| 84% 86 ¥4 35,000] 42 61% ~~ 8634 — 
pomren og | Water 6s- 193% becee saeco] coocce 9834| 10844 Jan] 110% June | Nat Pub Serv S5sctfs._1978| § 96.000] 3%| 3% Marl 9 Siow 
Hall P Speccocer—neE S52, “s207) conse. Se | 105 = Ape] 10674 Feb | Nebraska Power 4}40_ 1981 109 110 30,000] 83 | 107% Jan| 111 M 
Hamburg Eles 70....1935 ve Sha = 67 June} 77% Apr 68 series 9022] 114. 114%| 3,000] 7034] 101% Jan) 114% July 
s....1935|..... ...--|_......| 37 | 37 Junel 51 Feb | Neisner Bros Realty 6 ’ 
Hamburg El U nae 37 37 June; 51 Feb +e Broa Realty 6 45 ee 102 , 7,000] 35 p+ Jan 102 July 
& St Ry 538__..-. UE osec sincl cee] oe | Gh deel @20 Seb | ee ae ee eter | 20nis den) 000% daar 
Hood Rubber 6}40.....1936 + Ee 32,000] 55 | 84 Janj 100 June NE Gas & El Asen 6. 1047| 6334 70 113,000] 34 4734 Mar} 70° suly 
eked tactile ; 7 100 «J ‘ ‘ 
Hovston Guit Gas 6e_-19431 10134 1024] 24,000] 40 | 93 sant 10s June | Cony dat seen --- tees! 83% 35sc|150;000] 3895] 47. Marl 69% July 
Houston Light & Power— 000; 2934 76 Mar; 994 June hee de ee Hh, 784 194,000] 464% aan Mar; 78% July 
Ist 56 ser A__..._. 1953 106 106 | 2,000 91%| 104% Apr 107 Mar | New Orl Pub Serv diz "36 62° 67 "49,000 324 47h — = io 
Ist 4)48 ser D eeoce 1978 on“ es ee ee eh ee ewes 79 102% Feb 105% Certificates of de s 63 rs a 2 . ’ 58 58 Jap 88 May 
Ist 4348 ser E____- 1981| 105 105%] 10,000] 80 | 104 Jan| 10635 Mar| GsseriesA Dosit=| f9% 85 | 15,000] 25 | 30 "snl bs See 
Hudson Bay M & 868-1935] 10034 100%] 6,000] 101%] 1004 July] 107% Apr NY Central ico 5iZ4 °50 oo : |” Soe ae ioe 
op AS) Soaaeer— gengdlieneg oboe 100%] 111% Jan] 11345 May | NY & Foreign Inv 5348 "48)-—--------] ------| 55, | 90 Jan] 91. Sune 
med Peat 1B 6s “ail “aia] "Muh OE Mee] SL Hane | Ne be Oo ay tas) r ie i073) 50) aa) “aay Use| IGN Ja 
taaho Power ta_-----1pa7| 108 108 | “8,000 SS | sbeec meal sob ae | rete enone teen 10156 108%) 70.000, Fl or dan] 100hs June 
ntralRR 66 1937; 68) 69 5,000 oor et peta tae > > Pe ee ee une 
itl Northern Util 6s. - 1957 106 35 106% 10:000] 82% 102% .~ 107% May eh hy tect —~ agli con 10454 Jani 112° Ate 
st 6a ser A531 9634 98 11200001 48 | 755 Jan| 98 July | Niagara Falls Pow Ge10%0| 107. 108 | 8,000 pr 
iat & ref B3seeer B.1964| 917% 93%| 38:000| 46 6035 Ja 9314 July SE ee Oe ee ey 10831 3,000 y OE Be 
it get anserG"-ia] Soot Solio oo] Sfx ext deol $0 ly | mippo'et Pow agacaml “2 o> 22%) BM Saas a so son 
--Ma eee BP BR a RB 4 yy 424 44 ye hey ~~ eee beeen ne 
Indiana Electric Corp— 57 4 83] 55,000} 32%! 657 Jan| 83% July No Amer Lté Pow 6a- 1936 a oe me ts, writ, Jan| 102% June 
> rape = seneen-- 83 84%] 10,000] 54%] 64 Jan| 85 May | Nor Cont Util 5340.2 1948 3434 35% 18,000 i855 2055 Marl 36% July 
thant 1953] 8434 88}4| 16,000] 58 | 68 Jap} 88% July | No Indiana G & E 6s- 13h78 38%) 18 ool 7h | 90% dani 10635 July 
Indiana Gon Gacy ba." i008 5 TK) 61,000) 60 Jan| 7645 May | Northern In 3.1088 mre % Jan) 106% July 
itn. sack eueens 9 
indiana E Hydro-Elec 58 ‘5s 85 85%] 5,000 44 82 on "86" } ~~ feentian D erp eB AR ted Be rt: c. dam; 100% July 
opm 6 Mich Elec 58°55) 105% 105%} 1,000] 70 99 Jan} 106 May 4i4sseriesE_._____ 1970 94 3¢ 95% 58°000 4952 71% oo "953 Jus 
ince caaengane=-1967| 111% 111%] 31000] 88%] 107% Jan] 111% July | No Ohio Pa L Biga--1961| 106% 105%] 3.000] 6B] 10135 Jan op? July 
pitt len & ref 68---21963] 57 58%4| 14,000] 22 35h, Jan| 5834 July | No States Preet a3fe. 1901] 104% 105 | 62,000 ah Ee 
Indianapolis Gas. 6 A-1952| 9974 100%4/ 59,000] 68 | 80 Jan} 100% June | 516% notes 4348..1963| 104% 105 | 62,000; ZR | So Jani 105 July 
‘polis P & L Baser A’57| 104% 105 | 44,000] 73 97% Janl 105. July | Nw @ motes....... 1940) 1024 103% 7,000 Jan} 103% July 
Intercontinents Power— y pene —— ..-1935 o2 93 16,000} 54 744% Jan| 94% May 
6s series A ex-w____1948|----- CAE FA 1K 1% 4% Mar | N° cates of deposit...) 91% 94%) 39,000 90 90 June} 94% July 
nternational Power Beo— | Mal ee S- -1960} 32% 32%) 1, oa = ian 3844 Feb 
series O.......1965, 73 73 2,000] 65 ~~ Dosit - - -|----- , *zasel ss = an; 37 Feb 
fescreatcccvwseel fo, 75 | aml Sls] Shyg Mel SEM 0p | Bomen"cas sae 180] ois sos| seam] fax] 8, San] 108 “ae 
et aa oerecen 14 3% o, pr 
International Balt 66--1951|----— -----| te FF 10436 — Bo = OSte Biocn let S0_...1980) 10514 10624) 31,000 63%| 9734 Jan| 10635 June 
international Bee 5s. 1947| 83% 87?4| 41,000] 43 | 68% Jan| 87% July Ho Dower let Se B..1988| 10534 105%¢) 2.000) 31g] 10632 An] 10030 Bane 
interstate Irn & Stl 4}4s°46 97% 97%4| 13/000] 58%| 89 Apri 99% May | Ohio Public £0 ser D 956 104% 105%| 16,000] 8334] 10436 Apr] 10644 May 
serstate Power 58..1957| 774 79)4/163,000 37 | 57 Jan} 79% June | 68 series © ee -1953| 108% 109 | 13,000] 70%] 105% Jan| 1 
interstate Public Serv 584 60%} 80,000] 26%] 38  Jan| 60% Jul 5s series D__.____. 4% 105 7" —— 
blic Service— y A et 1954) 104%4 105 7,000} 6034] 99 Jan| 105 June 
4s aeons 7134 7434] 98,000} 41 | 52 Jan| 7436 May Okla Gas & Eleo ba..71960 1043 108°*| 23°000 63 pee ee 
; series F__.____ 1958} 65% 69 | 64,000] 42 | 47% Jani 69 Jul h ~--1950| 10434 105 | 23,000) 68% Jan| 105 July 
nuvest Co of Amer— ’ Okia Power & Water 5 p40} 10234 10234) 27,000 63 904% Jan| 104 June 
Aw w.....1947/ 100 100 | 6,000} 67 | 92 Jan| 100 June Fale Oo tons] 82 84361 7,000 a5] 95% senl 01% Mee 
lowa Neb LP ae ida 9934 10034] 11,000} 67 | 91 Jan} 100% July | Pacific Coast Power 6s 1p40| 10534 10852] 1,000 sa| 9056 Jani 10036 Jui 
Be oer, 5 & Pbs---1957) 102 ' 103, | 28.000] 56 | 88 Jan! 10344 May | Pacifie Gas & El Co— ot Mameedeacers ‘he oles Spee 
lowa Pow & Li 434a_-195¢ og? 1027] 18-000) 88s] 88 Jan 10334 May | Ist 6s series B...... 1941} 117 74 11834} 33,000} 101 11136 Jan| 118% July 
lowa Pub Serv bs... --.1957| 982 994) 46,000) 5734] 82% Jan| 9935 jube | let & fet 4348 ....1967| 1085 10734] 33-000 eed san” ee ee oo 
jsarco Hydro Elec 76.1952/ 6014 63 | 3,000) 64 | 6034 July| 83}§ Aor | | lst & ref 4440 F__._1960 10876 107 16 oe oe Esisl 100% Seni 10734 sums 
eet penshini 78-~-1942; 85 8774| 3,000) 73) 83 Jan) 95 June | Pac Invest 58 ser A___19 +4 107 | 19,000) 82%) 100% Jan) 10735 June 
ey uperpower of Dei Pp sr ett 944% 95 10,000; 69 87 Mar! 98 =May 
jantd Sewithoutwar.1963/ 53 56 | 82,000} 49 | 51% Mar| 66% Feb | Pacific Pow & Ltg 6e.-1955| 7834 "86 4|130,000 "3s | 67% Jan| 86% July 
yh eeeeseoees iat oY eri key 33 36 Jan 584 June | Palmer Corp 6s......1938| 10334 103!4| 3.000, 85 | 102 Jan 10454 jam 
For footnotes see page 91. May’ 57 June! Park & Tilford 68 _. 19361 98% 98%! 2,000! 62 9234 Jani 100} June 
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BONDS 
(Continued) 


July 1 

1933 to 

June30 
1935 


Range 
Jan. 1 


Stnce 
1935 


BONDS 
(Concluded) 


Week's Range 
of Prices 





Penn Cent L & P 4s res h 


ja 7 
Penn Electric 4s F....197) 
Penn Ohio Edison— 
6a series A rw... ....1950 
Deb 5 \/s series B__. 1959 
Penn-Ohio P & L 5s cone 


Peopies Lt & Pr 5a_...1979 
Phila “lectric Co 56... 1966 
Phila Elec Pow 5%s8..1972 
Fhila Rapid Transit 6¢ 1967 
Phil Sub Co G & E 4%s'57 
Phila Suburban Wat 5s °55 
Pieidm'’t Hydro-El 6 4s "60 
Piedmont & Nor 56... 10954 

h Coal 66....104+ 
Pitteburgh Steel 6a... 194 


Potomac Elec Pow 5a. 1986 
Potrero Sugar 7s 1947 
Stam ped 
PowerCorp(Can) 4« B’'5+ 
Power Corp of N Y 54s "47 
Power Securities 6s _..1949 
Prussian Electric 66. .1954 
Pub Serv of N H 4\%e B °57 
Pub Serv of N J 6% pet ctfr 
Pub Serv of Nor iiinois— 
lst & ref 56 19 


58 series C 


Pub Serv Subsid 5 \s_ 1944 
Puget Sound P & L 5448°49 
lat & ref 56 series C_ 1950 
lst & ref 448 ser D_1950 


1968 
Queens Boro G & E 4s ‘58 
5 4s series A 52 
Reliance Managemt 5s 1954 
With warrants. 
Republic Gas 66 
Certificates of deposit _ 
Rochester Cent Pow 581953 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 48... 1953 
Ruhr Housing 6s ..1958 
safe Harbor Water 4s ‘7 
St Louls Gas & Coke 66 "47 
San Antonio P S 5s B_.’*58 
San DiegoG & E5%s D'60 
San Joaquim L & P 6s B '52 
58 series D_.......1957 


955 
Saxon Pub W ke 64_...1937 
Schulte Real Estate— 
68s with ae an 
1 


35 

Scripp (E W) Co 5 %s_1943 

Seattie Lighting 5s... 1949 
19 


lst 4 4sseries D____1970 
Sheffield Steel 5 4s___ 1948 
Sheridan W yo Coal 66 1947 
Sou Carolina Pow 68.1957 
Southeast P & L 66_..2025 

Without warrants 





be 1939 
Refunding 56 June 1 1954 
Refunding 58 Sep 1952 
Sou Calif Gas Co 4s_1961 
lst ref 5s 1957 


Sou Counties Gas 44s."68 
Sou Indiana G & E 6 $s '57 
Sou Indiana Ry 46____ 195! 
Sou ied Gas 66_._ 1944 


S'western Assoc Tel 56 ‘6! 
Southwest G & FE 68 A_1957 

58 series B 1957 
S'western Lt & Pr 5s__1957 
S'western Nat Gas 66.1945 
So’West Pow & Lt 58.2022 
S'west Pub Sery 68... 1945 

1 


942 
Stand Gas & Elec 6s__ 1935 
66 1935 


Debenture 68_ Dec 1 1966 
Standard Investg 5 Ks 1939 
5e ex warrants 937 
Stand Pow & Lt 6s____ 1957 
Standard Telep 5<s_.1943 
Stinnes (Hugo) Corp— 
Deb 7s ex-warr 
7-4% stamped. -__ 1936 
Deb 7s ex-warr__..1946 
7-4% stamped.-_._1946 
Super Power of Ill 48 "6s 
lst 4s 


19 
Syracuse Ltg 5448_...1954 
19 


Tennessee Elec Pow 58 1956 

Tenn Public Service 56 1970 

Terni Hydro Elec 6 «8s 1953 

Texas Elec Service 56. 1960 

Tezes Gas Util 68__.._ 1945 

Texas Power & Lt 5s8_. 1956 
1 





113. 113% 
106% 106% 


87 89 
101% 102% 
3% 4 
111% 112% 
109% 110% 
84 84% 
108 108 
103% 103% 


50 53% 
100% 103 


105% 106% 


103% 104 
=" 103% 


7854 
74% 
71% 





10, (000 
35,000 


99,000 
1,000 
1,000 

49,000 

30,000 

55,000 
§,000 

28,000 

17,000 

14,000 

70,000 

43,000 

107 ,0O0O0 
104,000 
5,00C 
8,000 


7 %|260,000 


33,000 

4,000 
11,000 
25,000 
16,000 


3,000 


75,000 
17,000 
23,000 


9%) 163,000 


101% 103 





1,000 


,|101,000 


8,000 
15,000 





Low 
57 





Jan 
Jan 





Htgh 
99% July 
105% June 
97 July 


July 
July 
Mar 
Feb 
July 
June 
June 
Apr 
Jan 


July 
Juue 
July 
Mar 
June 
May 
Mar 
Mar 
Jan 
July 
Feb 
Jan 
Feb 
May 
May 
Apr 


Jap 
May 
May 

Jan 
May 


Feb 
May 


July 
July 
July 


July 
Jao 
June 


July 
July 
June 
July 
July 

; July 

¢ July 

4 July 
100% July 
106 Mar 
Jan 

Jan 

July 
June 
May 
June 
July 
May 


Feb 
Feb 
Feb 
Feb 
June 
June 
May 
Jan 
Jan 
Feb 
July 


July 
July 
Feb 
May 
May 
July 
; June 


193 July 





Par 
Thermoid Co 668 stpd.1937 
Tide Water Power 5a_1974 
Tietz (Leonard) 7 4s. he 


Certificates of deposit . . . 
Union Amer Inv 58 A_1948 
Union Elee Lt & Power— 

series 





és 19 
United Elec N J 4s... .. 1949 
United El Serv 7s x-w_ 1956 
United Industrial 6 %s 1941 

list s f 6a 


United Lt & Pow 68...1975 
6 1974 


Un Lt & Rys (Del) 5 %s 52 


Low Hitgh 
79 80% 
94% 96% 


105% 106% 
107 4% 107% 
114% 114% 
553 58) 





United Lt & Rys (Me)— 
series A 


1944 
Utice Gas & Elec 5s D_ 1956 
5s Series E 195 


Valvolive Oil 5s 

Vamma Water Pow 5 }s'57 

Va Public Serv 5s A. 1946 
950 


Waldorf-Astoria Corp— 
7s with warrants... cane 
1937 


Wash Gas Light 56... 1958 
Wash Ry & Elect 46__1951 
Wasn Water Power 68.1960 
West Penn Elec 58... .203/ 


West Penn Traction §s.°’60 
West Texas Util 58 A_1957 
West Newspaper Un 6s °44 
West United G & FE 54s '55 
Wheeling Elec Co 58..194! 
Wise Elec Pow 58 A_._.1954 
Wise-Minn Lt & Pow 5s "44 
Wise Pow & Lt 58 E..1956 

1958 
Wise Pub Serv 66 A__.1952 
Yadkin Riv Pow 58...1941 
York Rys Co 5s 1937 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 78__...1934-1446 
With coupoa 


Baden 7 


78 stam 
7 Ka stamped 

Cauca Valley 7s 

Cent Bk of German State a 
Prov Banks 66 ee * 


Hanover (City) 7s....1939 
Hanover (Prov) 6 4s_.1949 
Lima (City) Peru 6 s8..°58 

Certificates of deposit... 


Maranho 7s 


4s stamped 
Mtge Bk of Bogota 78.1947 
Issue of May 1927 
Issue of Oct 1 


Mtge Bk of Chile 6s... 1931) 


Mtge Bk of Denmark 5s °72) 


Parana (State) 7s....1958 
Coupon off 

Rio de Janeiro 6 4s-..1959 
Coupon off 

Russian Govt 6%s...1919 
64458 ceseeentes..-- 27 


78 Stam ped 


%4 yy 
102% 102% 
101% 101% 
101% 101% 
101% 102 
102° 102% 
102% 102% 

80s 8 


10244 


3 
SS 
13 
11% 
14 
12% 

1% 

34 





We co edbcecsescecdet 





1,000 














* No par value. 


the rule sales not included in year’s range. 


ange. z Ex-dividend. 


a Deferred delivery sales not included in year’s range. 
r Cash sales not included in year’s 


nm Under 


eé Cash sales not included in weekly or yearly range are given below. , 


Gen. Refactories 6s ww. 


1938, July 5 


5} Price adjusted for split-up 
82 Price adjusted for stock dividend. 


Abbrevtations Used A bore—*‘cod,”’ 
* convertible; ‘‘m,”’ mortgage; * 
’ yoting trust certificates; ‘‘w i,” when issued; ‘‘w w,’ * with warrants; 


“cum,” cumulative; ‘conv,’ 
“vt c,’ 
without warrants. 


at 165. 


certificates of deposit; 


“eons,” consolidated; 
' non-voting stock. 
Ot w,”” 


‘D-V," 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
12 Cincinnati Stock 
13 Cleveland Stock 


1 New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
* Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

® California Stock 

* Chicago Stock 


4 Colorado Springs Stock 


1s Denver Stock 
1% Detroit Stock 
17 Los Angeles Stock 
1s Los Angeles Curb 


's Minneapolis-St. Paul 
2? New Orleans Stock 


1® Chicago Board of Trade *' Philadelphia Stock 


* Chicago Curb 


———_—— 


22 Pittsburgh Stock 

23 Richmond Stock 

2 St. Louls Stock 

25 Salt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 

23 Seattle Stock 

»” Spokane Stock 

" Washington(D C.) Stock 





ee 





ne 


















































































































































































































































































































92 Financial Chronicle July 6 1935 
Week's Range 103880 Ra Since 
Sales 0 nge 
New York Real Estate Securities Exchange of Prices’ | for \Junea0 Ten 1 1985 
Closing bid and asked quotations, Friday, July & eck | 1935 
Stocks (Concluded) Par|Low Hitgh| Shares 
Unitsted Bonds | Bia | Ask|| Unitsted Bonds (Concluded) Bia | Ask oie Rees ae etree" Tee 4 onl ~ ™ 110 i i — 
lS SES 194] 2810} _.. Mortgage Bond (N Y) 5348 a: Libby McNeil & Libby. .10 7 7 8)2 2% 6 June 8% Apr 
$1947| Otel _.. I a nn ee g | 711, | Loew's Boston Theatres.25) 6 6 40; 4 5% Jan| 6% Mar 
Sa : . y séoan Canines Aunee ote . Bt? at’ 210 | a Feb 1% | — | 
Brierfield Apt Bldg ctfs....| 1612] 20 ||/Park Place Dodge Corp— nes — 
Carnegie P Apts eh Sle] 12 pen mg i aga 2554 27 330 20%| 24% May! 32% Jan 
ype 1937| 1912 ...||79 Madison Ave Bidg 66°48) 10 z a Riv © el..-.100) 105 107 336) 75 88% Mar! 110 June 
Dorset 68 ctfs_-------- 1941] 2312] ---||2124-34 Bway Bldgs ctfs...| 12 | 14% | Now Miver Cocom....100) 0  _® 7 on a "Se «| ae 
2450 Bway Apt Hotel Bldg— ay eves ‘\dilidtinmmning 00] 74 7 561 24%| 55  $=%Jan| 77 July 
5th Ave & 28th Bld 6%0'45| 2312] ...|| Certificates of deposit....| 8%| -.. | NY N Haven@Harstordion) 1% 8 165, 23%} 2% Feb) 8% Jap 
5th Ave & 29th St Corp 68"48| 51 are. a —y in Co. .2.50 c 23¢ 1,060 20¢ 20c Apr 30e Feb 
Usltsted Stocks— 7 on 100 68 ale 15 56% 56% Apr 72 June 
City & Suburban Homes Ble . ld Demisten 25 45¢ 100 25¢ 25c Feb 55c June 
Pee echnes O52] Sais HES] 7] AGM] gait | Be de 
aeaeace ap 
Providence & Wor Ry_.100| 94 44 5| 84 _ May 94 July 
Orders Executed on Baltimore Stock Exchange Reece Button Hole Machi0| 15 15% 160} 8 13% Mar) 15% July 
Shawmut Assn tr oe ie 9% 42; 5%) 8 Feb| 9% May 
STEIN BROS. & BOYCE tS emeeteneee | seh cel Se ee oe men Se oe 
Pi Deo Switt & Co... at laced 25 15% 15% 215| 11 14% May! 19% Jan 
6.$.CalvertSt. Established 1853 39 Broadway Union Twist Drill Co....5| 15% 16 20| °s | 12% Jan} 1734 May 
im 34 5 12% Jan| 17% May |; 
BALTIMORE, MD. NEW YORK United Founders com.....* 516 % 109 yy 44 Mar % May ' 
Hagerstown, Md. Louisville, Ky. York, Pa. a eh y Speers 80% aM , ont & a." June ae” May 
Members New York, Baltimore and Louisville Stock Exchanges =| | pe mmm: ' Jan; &% May 
ES 00} 38% 40% 237; 30%! 35% Jan) 40% July 
| Chicago Board of Trade and Commodity Exchange, Inc. Utah Apex Mining. --- -6 ise 4 145 624¢ M46 June 1% Jan 
un sce 7 ’ 
ype Oil Corp.10 2 : 3 : 35 1 es .~ ‘ys ia ’ 
0 ystem inc..... * 5% rts: 30 3% 4% Mar 7% Jan 
Baltimore Stock Exchange Warren Bros Co.......- o| 4% 4%| 106" 2%] 2% Mar| 6% Jap 
i June 29 to July 5, both inclusive, compiled from official sales lists Bonds— 
— —— ny Me 68.1948! 50% 50%/| $1,000 oe 50 Mar; 70% Jan 
Week's Range| Sales |1933 to Range Since Series B hee a tas dal 1948' 65 65 1,000 + 52% Jan' 66% Feb 
of Prices for |June30| Jan. 1 1935 
Week | 1935 
Stocks— Par\ Low HTigh| Shares | Low Low High 
Arundel Corp......----- *| 1934 2036] 1.222) 11%| 15% Mar; 22 June CHICAGO SECURITIES 
” — Waa Pie ness =. 11% 2,497 4\% 7% Jan; 14 July Li t d d U li d 
Ds bnemndo tse 31 33% 286 8\%| 23% Jan| 32% June sted an n 
Ches & Pot Tel of Bit pt 100) 114% 114% 11 411.-| 111 Apr| 120. Mar 7 
Sonsol Gas , & Pow. 76 80 278; 45% 3 Jan; 80 July 
6% preterred ser D-100| 113% 114%|  251| 104° | 111% May| 11534 June Paaj FI. Davis & Go. 
5% preferred.....-. 1C0}; 113% 113% 92}; 91 104% Jan} 113% July 
Davison Chemical Co...* % b 100 9¢ % June l Mar 
E Porto Rican Sugar com _1 4% 4% 200 1% 3 Jan 4% Apr New York Stock Recheane ——— Stock Exchange 
new & mys dial . . +4 214; 15%) 41% Feb 4 July New York Curb (Associate) Chicago Curb Exchange 
e juar Fire Corp. %4 90 8 22% Jan; 34% July 
, . 37 So. La Salle St., CHICAGO 
Houston Oil pref. -.--- 100 8% 9% 655 4 5 Feb| 10% May 
Mfrs Finance com v t..25 &% % 45 %4 % 6=6Jan 1% Apr 
let preferred + i peciae 26 6 7 438| 5%| 5% May| 9 °#£«£4Jan 
SUG EB occccccce l l 66 1, June 1 Jan 
Maryland Casualty Co-..1 1% 862 706 l Dt Jan Hf June Chicago Stock Exchange 
| Jr conv pref ser B--.-- 1 1% 41% 676 1 1% Mar| 2% June| June ‘9 to July 5, both inclusive compiled from official sales lists 
Mercantile Trust Co_..50) 212% 212% 14} 182 210 Jan| 213 Apr 
Merch & Miners Transp.*| 26 26 10} 21 | 21 Mar| 28 May West's Ransel Seles + BL neeaih: aes 
onon W Pa % pt: 2 21 1: ¢ se GS SNe 
yD ° vs 25 12%) 15% Jan) 21% July of Prices Sor June3o Jan. 1 1935 
New Amsterdam Casualty 5 8 -8il 385 5%| 6 Marl 9% June Week | 1935 | 
enna Water & Pow com .*! 70 70% 105; 413 53 Jar 71 un 
U 8 Fidelity & Guar_..-2| 10% 11 | 1,904 2i¢| °5% ‘Jan| 11% Jan | , Stocks— Par|Low # High\ Shares | low wate a 
West Md Dairy Corp pref*} 92 92%] ‘112] 65 | 80 Feb| 93 June | Abbott Laboratoriescom-*| 96 = 97% 40; 364%) © Jan) 103 suns 
Western Natl Bank-...20} 30 31 oO] 36 | 38 Marl SS den | eal ote as oo 8) 8, Mae 2% Mee 
Bond ‘Aimed Pendnen Comal re 1944 20" 300 Big 13° :~ 20" + 
nds— - ay 
bana snerenses comet i) ios | iasl 3) "tue Gaal ar Suh 
8 conduit ....-.--. 1958} 111% 111%| $300) 93 | 108 Mar] 111% June - 27 20 an uly 
ds water loan - -.. 1958 111% 111%| 200) 94%| 108 Mar 111% June prety SA a eae. fo 5: none “ t+ aoe +5 = 
8 new sewer imp 107 107 200) 80 101 Bocce % ar ys an 
United Ry & El— ° Jan) 107 June | ‘Associates Invest Cocom.*| 134.137. | 150| 43%| 79 Jan| 142 June 
Ist 6s ctfs (flat)_...1949] 11% 125%] 5,000| 7%] 10% Mar| 20 Feb | 4¥tomatic Productscom.5) & 8%| 1,050} 2%) 6& Jan) 94 May 
Income 4s (flat) ...1949 4% %!| 13,000 \% yy Apr 1% Jan b 
Income 4s (ctfs) ...1949 M4 \%| 10,000 iv % July 1% Feb | Balaban & Katz pref---100) 99 99 60; 20 874% Feb| 99 #=;,Mar 
Ist 4s (flat)_.....- 1949] 12% 12%] 2,000) 7 11% June| 20 Feb | Bastian-BlessingCocom-*; 2 3%} 700|) 2%] 2% July) 4% Jan 
‘Ist 48 ctfs (flat)---1949] 1035 12%4| 24,000] 7 | 10% Mar| 19 Jan | Bendix Aviation com....°) 14% 1534) 1,800) 9%) 12, Mar) 179¢ Jap 
Wash B & Annap 5sflat'41} 5344 5%| 1,000] 1%| 2% Jan| 53 July | Betehoff Brewing Co.-..)| 3% 3%) 150) 2 2% Jan) 4% Apr! 
(Md) 5% tr ctfs___194]1 5\% 5\% 1,000 1\%' 1% Jan 5\% June Binks Mfg Co conv cl] A__* 2 2 100 1% 1% Jan 2% Apr | 
Borg-Warner Corp com_10} 39% 41%] 5,500) 11%) 28% Jan) 41% July 
Bo Gear -n-ni0t] 10% 110%) 8) | Sofas Basel 08 Say 
Sor saan as CrCl rE SS, une uly 
ston Stock Exchange Brown Fence & WireclA.*| 21% 21%| 400\7 16%] 14% Jan| 2134 July | 
June 29 to July 5, both inclusive, compiled from official sales lists mR alata ae 12 12% , 100 4 5% au — 12% July 
PRS Se \% , 
Week's Range\| Sales 1938 ‘ Range Since ee Pun Bare ae 20 20 m0 10 + Fs Jan 3358 Ape | 
of Prices for June30 jan. § 1935 ae a = an) we a sad t 
Week | 1935 Commen.. ho Ts eee S 1 2,100|\2 Be “Jan (1 M Feb 
Stocks— Par| Low High\| Shares | Low High ie i aay a peta * ads hy 380 ; yy, ae i sul, 
American Cont Corp.-..-*/ 934 10 180|3 4 7 Apr} 1014 May | CentStatesPow&Lt pfd.*|} 6% 6% 10} 1%] 41% Jan) 6% June 
Amer Pneumatic Serv Co25 2 2 300 4 % Mar 2 July | Chicago City & Con Ry— ' 
6% non-cum pref.....50) 4 4% 230 2 June 5% Jan Participating preferred. * 2 2 100 1 1 Mar 2% June |}, 
Ist preferred........ 50; 16 16 45; 10 12% Jan) 19% Jan | Chicago Corp common _* 2% 2%| 2,050 l 1 Apr 2% Jan 
Amer Tel & Tel_......100| 12414 12854] 2,118] 98%] 98% Mar| 13034 June | Preferred ___._. “el 3636 37 | 900] 20%] 29  Jan| 37 May 
Amoskeag Mfg Co.._.__- 2% 2% 455} 2 2 Apri 4% Jan | Chie Flexible Shaft com..5| 22 23% 350| 7 13% Jan| 23% July 
Bigelow-Sanf Carp pref io0 95 95 10; 60 82 May| 95 July | Chie& N W Ry com___100 1% 1 % 900 1% 1% June 5% Jan 
Boston & Albany_.__- 1104 112 117| 88 88 Mar| 120% Jan | Chic Rivet & Machcap_..*| 14% 15% 150/2 4%] 13 Mar| 15% May 
Boston Elevated _.____. 65 66 135) 665 5835 Apr| 66 May | CitiesServiceCocom....*| 114 2 | 3,750 uy % Apri 2% Ma 
Boston & Maine— Club Alum Uten com___-_* % “ul 100 4 \% md a4 ton 
preferred ...... 100; 18% 20 613| 12%) 12% Mar July | Coleman Lp & Stovecom_*| 20 20 20 5%| 17% Apr| 22 June 
Class A Ist pref stpd _100 8% 8% 200 3% 3% Apr 8% July | Commonwealth Edison 100! 80% 84% 950; 30%| 47 Jan} 85 Jun 
Class B Ist prefstpd.100| 8% 8% 22} 5%| 4 °#4«xApr| 10 June | Continental Steer— ‘ 
Class C ist pref stpd_100 7% 9 75 4 he 4% June 9 # July Common. ... . 8% 8% 200 5 6 Feb 9% Jan 
Class D Ist prefstpd_.100| 10 10% 40} 6%! 6 # £=Mar| 11 June | Cord Corp cap stock._._. b| 3 3%] 1,500/ 2 2 Marl 4% Jap 
Boston Per Erop Trust. “* i313 100} 8%%| 9% Jan| 1314 June | Crane Co common.....26| 13% 13%] 450) 65 7 Marl 14% June 
/cum p 6% 6% 15} 3%) 5% Feb| 8% Jan pi NE a 100} 107 110 40| 32 83 Jan} 111% June 
Calumet & Hecla a 95 2% 2% os 9% oss pees 06. on urtis Mfg Cocom....-. 5 9 y 50\24 4% 5% Jan 9% June 
ca y&US8 Y— 
P 6% cum preferred - . -100 117% 117% 25} 85 | 106 Jan| 117% Julz ge og yt ee” i 1430 300 HY Hs. May ase — 
Copper Range -.-....-.. 25) 3 3%} 200) 38 3 Feb) 4 Jap | DexterCo(The)com._..5| 6% 6% 20, 3%| 4% Jan| 7% May 
East Boston Go --------- *| 24% 2%| 1,865 1  Feb| 2% Jan | Eddy Paper Corp(The)..*| 16% 17 400; 4%| 13% Jan| 19% Feb 
East Gas & Fuel Assn— | Elec Household Util cap_5| 13% 14 2001 6 | 12 Apr| 17% Jan 
Common -..........- *| ,3% 3%) 350) 3 2 Mar, 4% Jan | Elgin Natl Watch Co_..15| 2244 22%} 100) 6%| 14% Feb! 25 May 
Ht yet seperti 100) 43, 47%| 637| 8734) 3736 Apr| 50 Jam | Gen Candy Corp iin 8 .- e 50} 3 5% Jan| 9 Mar 
East Maas St R = 1001 760" 324; 53 5444 Mar! 66 July | Gen Household Utileam_*| 3 3%| 1,600; 2% 2% June| 7% Jan 
astern 88 Lines apa ia "7" yt YF 760 July A % Jan | Godchaux Sugar IncclB.*| 9 9 50} 3%| 6% Jan) 11% May 
Eastern 88 Lines Ist pref_*} 100 100 10| 95 05” + 102 —_ Great tahoe Da D oom. ° 3132 32 1 Oe0 1335 7 Mar 33% So 
Edison Elec Iilum -.. _. 106); 144 150%) 1,037) 97%| 97% Feb| 150% July | Greyhound Corpcom__._5 50 50| 5 19% Jan| 50% Tune | 
Bmolevers Grote Be Aas *| 15% 15% 55, 6%| 11% Jan| 17 May | HallPrintingCocom...10| 4% 4% 150} 3%| 4 May| 73% Jan 
ap Corp......- 31 8=631% 15| 18 24% Mar! 31% June | HeilemanBrewCoGeap.1| 6% 6% 550} 6% 6% July} 7% June 
oe ioe el A pret --20 ay? —, ae 60 July 1% Apr | Hormel & Co (Geo) com..*| 17% 17% 50} 16 | 17% June| 19% Mar 
ne Argh silage lk r eren ad Mar 
Gillette Safety seaener lees 14% 15% 388| 7%] 12% Mar 16% = Tittmoie Brick oye gg M35 *_" *s #100 ai rir) Mar % "he 
Hygrade Sylvania (T C).* 33%s 38 560 2 ve 26 44 Jan 37 Mar Ill North Util pref.....100| 89% 91% 120} 42%| 60 Jan| 915 July 
eferred-.-..----.... an ay | Interstate Pow $7 pref...*| 17 17 70\2 7 8% Jan} 17 July 
Int'l 1 Hydro-Elec cl A7723s 1% 1% 553 1\%' 1% Mar’ 2% Jan $6 preferred.__..____. *| 12 12 i0' 5 5 Feb’ 12 July 















For footnotes see page 95 




















Volume 141 Financial Chronicle 











Range Since nge 
Jan. 1 1935 Jan. 1 1935 
35 





Stocks (Concluded) Par Low High Stocks (Concluded) Par H Low 
Iron Fireman Mig vte.. * 21% July | Formica Insulation 94% Mar 
Jefferson Electric Co com _* 50 9 264% May Jan 
Kalamasoo Stove— 


Feb 
31% July Feb 
40% May | Julian & Kokenge 





*s 2# % * 


0 0 Feb 

6% Kahn ist preferred....100 65 Apr 

35 et a A. i et 234% May 

30 Lunkenheimer 8 Apr 
102% 


Feb 
3 Mar 

8 4% 4 0 Jan 
Jan 
Jan 
Jan 


00 6 6% Feb 

U 8 Playing Card... | 29% Jan 
U 8 Printing 9 2 3 Jan 
Preferred 10 Jan 


oe 

Ont 

=—S~i- 
~ 


Sm o 

RR RK 
— cb 

RR KK 


g- 
CORO Cae «3 
“ 




















= SS 





09 00 te Se Go 
RAK 
KK 





on 


OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Afembers Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, - = = OHIO 


Midland Utility 

7% prior lien 
Miller & Hart Inc conv pf_* 
Monro Chemical— 








on 
eK KR 


toe 
SNo * - 
KAR KK KK HK KK 


Muskegon Mot Spec cl A. * 


National Battery Co pref_* 
Natl Gypsum cl A com ..5 
National Leather com...10 
Natl Repub Invest Trust— 

Cum conv preferred...* 
Noblitt-Sparks Ind com_.* 


Merth Amer 14 & F com. S Cleveland Stock Exchange 

> com... 

Northern Paper Mills com* 

Northwest Bancorp oom... ; June 29 to July 5, both inclusive, compiled from official sales lists 
orthwest Eng Co com..* 50 July 1 

No’west Util pr lien pref100 Week's Range| Sales |1933 to Range Since 
7% preferred 100 ! of Prices for — Jan. 1 1935 

Week | 1935 


= bo 
oo Oe 


























Parker Pen (The) com..10 f 
Penn Gas & Elec A com._* 2! Stocks— Low High Z Low High 
Peoples G L & Coke cap100 ‘ ‘ Aetna Rubber . 1% 6 62 15 % June 
Perfect Circle (The) Co. _* f 50 4 Allen Industries Inc....* % Jan 
Pines Winterfront com.._5 “% Apex Electric Mfg * \% 3% 4 Jan 
Potter Co (The) com ¥% City Ice & Fuel Jan 
Prima Co com. 0 Mar 
Cleve-Cliffs Iron pref..-- Mar 
Cleve Elec 1116% pref-_- id0 40 Jan 
Cleveland Quarries 44 May 
Cleveland Ry 50 Apr 
Certificates of dep_-. ¢ Apr 
Cleveland Un Stockyards.* Feb 
134% Corrigan, MeKinney vot.1l Mar 

| 144% 
Rath Packing com 28% ‘ Dow Chemical Mar| 102% July 
Reliance Int CorpA com100 1\% 1 Faultless Rubber Jan} 34 June 
Reliance Mfg Co com__10 13% ’ : Federal Knitting Mills--. Mar; 46% Jan 
30 20 June| 23 Jan 


Ryerson & Sons Inc com. .* 
Interlake Steamship Mar! 28% Jan 


St Louis Nat Stkyds cap. _* 71 Jaeger Machine Jan} 10 # July 
Sangamo Elec Co com..-.-_-_* 34 Kelley Isl Lim & Tras... Jan} 15 May 
Preferred 7 1 Lamson & Sessions 
: McKee (A G) class B._--. 
Signode Steel Strap pref. 30 ‘ Medusa Portland Cement ®* 
Sivyer Steel Castings com * 5 Murray Ohio Mfg 
Sou Colo Pow CoA com_25 2 1 2 
S'’west Gas & El 7% pf 100 National Refining 
Standard Dredge— National Tile 
1 % National Tool 
Convertible preferred. _* ; Nestle LeMur cum class A* 
Sutherland Paper Co com10 y Nineteen Hund Corp A-.* 
Swift Interpational 15 36 Ohio Brass B * 
Swift & Co 6% cum preferred. ..100 


Patterson-Sargent * 

Utah Radio Product com.* Richman Bros 

Util & Ind Corp com * Robbins & Myers vt c pref* 
Convertible pref 

Viking Pump Co com... ..* Seiberling Rubber 

Sherwin-Williams 


se eee eRe RES 








~ 





xn RAR RK 


Jan| 35% Truscon Steel 7% pref. ido 
WahlCo (The) com %% l Apr Vichek Tool 4 Y% 2 : 
Walgreen Co common.-._. 5 26% June} 3 Weinberger Drug Inc....* 15% Feb 
Ward (Mont) & Co cl A.* 90| 56 127 Jan : Youngstown 8 & T 
Waukesha Motor Co com * f 30 Jan Cum 5%% preferred._100 56 
W leboldt Stores Inc com _ _* 1l Feb 
nsin 2 June 
1% Aor 


e 
_ 
& 
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WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


BALLINGER & CO. Buhl Building DETROIT 


Membere Cincinnati Stock Exchange Telephone - Randolph 5530 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted Detroit Stock Exchange 
Stocks and Bonds June 29 to July 5, both inclusive, compiled from official sales lists 
Wire System—First Boston Corporation July 1) 


Week's Range| S 1933 to Range Since 
of Prices June30 Jan. 1 1935 


Chic Ry com mtge 5s A ’27 27 $1,000 18% Jan 


















































Cincinnati Stock Exchange 
Stocks— Low High Z High 


June 29 to July 5, both inclusive, compiled from official sales lists Auto City Brew com ' 1% 2 Jan 


July 1 Baldwin Rubber A * 18% 18% July 
Week's Range| Sales |1933 to Range Since Bower Roller Bear com..-_5 é 24% : 25% July 
of Prices for |June30 Jan. 1 1935 Briggs Mfg com . 34% 34% July 
Week | 1935 Capital City Prod com .-..* 13 00 4 13 
Chrysler Corp com 5 49% 








Stocks — Par Shares | Low Low High 
Amer Laundry Machine_20 ; 137|2 10%) 12% Mar 6 May | Detroit Edison com--.--.100 92 | 92 
Amer Products pref l l May 9% Apr | Detroit Gray Iron com...5 ‘ 5% 
Carthage Mills pref__. 10} 51 55 Jan| 82 June ! Detroit Mich Stove com.-1! l % % 1 
Champion Coated 100 2: 25| 85 85 May 5 June | Detroit Paper Prod com-.-.* 80 14% 
Churngold_____-. 5 1 Jap 7 Apr | Eureka Vacuum * 

Cincinnati Ball Crank a 2 1% Mar Jan | Federal Mogul com 
Cincinnati Gas & Elec_100 62 Jan % June | Federal Motor Truck com * 








Cincinnati Street Ry_.__50 b7 2% Apr Apr | General Motors com....10 
Cincinnati Telephone-__50 60% 2: Jan 4 June | Goebel Brew com 

, Ye 5%! 2: Jan li, June | Graham-Paige Mot com-.-.1 
Crosley Radio..........*| 1: 1 7 Mar May | Hall Lamp com * 
Dow Drug 2 5% June 9 Jan | Hiram Walker—G & W..* 
3% 3% Mar May ' Home Dairy class A 


















































For footnotes see page 95. 
_—_—— —— : 













































































































































































* > * 
Financial Chronicle July 6 1935 
July 1 July 1 
1933 to Range Since Week's Range Sales |1933 to Range Stnce 
June Jan. 1 1935 of Prices for |June30 Jan, 1 1935 
1935 Week | 1935 
Stocks (Concluded) Par Low High Shares | Low Low Htgh Stocks (Concluded) Par\Low High| Shares | Low Low Htgh 
Hoover Steel Ball com..10) 5 5% 100; 1 3% Feb) 6 June! Signal Oil & GasAcom..*| 14 15 1,900; 1%) 5% Mar) 15 = July 
Houdaille-Hershey A....*| 38 38 114\' 7 36% May) 38 #£«®%4Juily | Sou Calif Edison Co....25| 19% 20% ,800|' 10%! 10% Mar; 20% June 
Houdailie-Hershey B....*| 14% 15%)! 4,137 2% 6% Mar! 15% July 7% preterred.......- 25| 27% 28% 400; 18%!) 20% Jan; 28% June 
Hudson Motor Car... .-- ° 7% 8 410)! % 6% Mar) 12% Jan 6% preferred.......- 25| 25 25%| 2,000\2 15%) 17% Jan) 25% July 
Kresge (8S 8S) com....-- 23% 23% 572|' 10%| 20 Mar; 24% June 5%% preferred. .-..-- 25} 23% 23%; 1,100} 14%] 16% Jan); 23% June 
Mahon (K ©) conv pret. .* 17% 18 222 4 6% Mar 18 July 6% preferred.......- 25| 27 27% 500; 20%) 23% Jan} 27% July 
McAleer Mfg com. ...--- 1% 6 OULK 100 1% 1% June 4 Jan | So Cos Gas 6% pref_..100| 102% 102% 100; 75 Jan} 102% July 
Mich Sugar com.....-.-- io l l 875 4% % Apr 1% May | Southern Pacific Co...100| 18 ° 18% 400\'' 12%| 13% Mar! 19% June 
Motor Wheel com. ...- --- ° 9% 9%!) 1,112)' 6% 7% Mar! 11% Jan | Square D Co B com_.__.. *| 19% 19% 93/16 70ec 17% Jan| 18% Apr 
Murray Corp com . . . - - - - ° 9% 10%) 8,840)' 3% 5 Mar, 10% July | Standard Oil of Calif....*| 33% 34% 700| 26%) 28% Mar| 38% May 
Midwest Abrasive... ---.- ° 4% 3%) 4,873 3% 3% July 4% July 
Natl Auto Fibresvtc..--1| 21 21 275)\27 3 14 Feb; 21 June | Transamerica Corp. ---..-.* 6% 6%) 9,500 4% 4% Mar 7 May 
Union Bank & Trust Co.50| 100 = 100 16; 7i 80 Feb| 100 July 
Packard Motors com. - - - - 7 4 4%| 1,160)24 2% 3%.-..-.-- 5% Jan | Union Oil of California..25; 17% 18 1,400)" 11%) 15 Jan| 20% May 
Parke-Davis & Co... ---- *| 43% 44% 890\2 19%) 33 Jan| 44% July | US Oll & Royalties Co_25c 3c 3c 2,000| 1\e 3c0Ofs« Jan 4c June 
Parker-Rust-Proof com..*| 58 59 210\2 55 Jan| 63% Jan | Universal Cons Oil Co_..10 6% 7%! 1,600/\27 1.20 2 Jan 8% May 
Pfeiffer Brew com... - - - - *| 10% 10%) 2,500 7% 7% May; 11% June | Wellington Oil Co_....-- 1} 70c 75e 7,200} 50c 55¢e May! 97%c Jan 
Rickel (H W)...-...----- 2; 3% 3%) 3,150) 2% 2% Feb| 3% Apr . 
River Raisin Paper... - -- ° 3 3%| 2,160 l 2% Jan 3% May Mining— 
Scotten-Dillon com. - - - - 10; 25% 25% 191} 17%) 20% Jan; 26% June! Bik Mammoth Cons M.10c 7e 8%el 6,000 7¢ 7c June| 17c Jan 
Square D B_......------ *| 19% 20 950; 70 7% Jan) 20 July | Calumet Mines Co-_...10c 4c 6%c| 4,000) 5%e 4c July} 13%c Jan 
Sutherland Paper - - - - - - - *| 13% 14 420; 13%| 13% July; 14 July | Imperial Development.25c} 1%c 1%c| 2,000) 1%e| 1%e May 4c Jan 
Timken-Detroit com. ...10 5% 5% 703 3 4% Mar 7% Jan | Tom Reed Gold Mines_-_.1 35e 35c) 1,700 25c 35e July 5le Jan 
Tivoli Brew com....---- ] 1% 2%! 3,877 1% 1% May 2% May | Zenda Gold Mining Co--.1 6c 6c| 4,000 6c 6c May 22c Jan 
Truscon Steel com. . .--~- 10 4% 4% 126|' 3% 3% Mar 6 Jan 
United Shirt Dist com..._* 2% 2% 275 % 2% July 3% Jan Unlisted— 
Universal Cooler A... - - - * 4% 4% 120 1% 3% Feb 5 June {| American Tel & Tel-- --100 125 128% 335|' 98%! 99% Mar! 130 June 
indinmbtinimadia@et od . 1 1 55 l Apr 1% Jan | Bethlehem Steel... -.-.-- 26% 28 500|1 21%| 23% Mar| 32% Jan 
Universal Prod com. - - -- * 10 10 210; 4%) 9 #£«¥Feb ‘iii Feb | Cities Service.......-.-. . 1% 1 100 % % Mar) 2% May iy 
Warner Air Corp..-.-.---- ] 4 § 1,000 % % July 1% Jan | General Motors. -----. 10; 33% 33% 600/22 22%; 27 Mar) 34 Jan 
Whitman & Barnes com 2% 2% % 100 1% 2% Jan 2% Mar | Packard Motor Car Co._.* 4 4 200 2% 3% Mar 5% Jan 
Wolv Brewing com. .-.---- l 1% 1%) 1,000 1% 1% May 1% May | Radio Corp of America. _.* 6 6% 1,000)' 4 4% Apr 6% June 
Young (LA) 8S & Wire._..*' 27% 27% 100'' 10%! 18% Mar’ 27% June! Jide Water Assoc Oil_.._.*| 10% 10% 100/26 7% 8% Apr! 11% May 
Warner Bros Pictures... 5 4% 4% 100'' 2% 2% Mar 4% Jan 
Established 1874 Pittsburgh Stock Exchange | 
DeHaven & To wnsend June 29 to July 5, both inclusive, compiled from official sales lists 
Members ome 
Week's Range| Sales |1933 to Range Since 
New York Stock Exchange of Prices | for |June30 Jan. 1 1935 
Phtladelphta Stock Exchange Week | 1935 
PHILADELPHIA NEW YORK " 
e Stocks— Par\ Low High| Shares | Low Low Hig 
1415 Walnut Street 30 Broad St. Armstrong Cork Co com_*| 22% 24 575\2 13 17. Mar| 24 July 
Blaw-Knox Co. ...-.-.... *| 10% 10% 197 6 9% Mar| 13% Jan 
Carnegie Metals Co__..- | 2% 2%! 2,920 90¢ 1% E 2% — 
Columbia Gas & Elec...* 7% 8 1,516)! 3% % ar uly 
Philadelphia Stock Exchange Devonian Oil...---.... io| 135% 14 260; 8 | 10% Jan| 14% June 
A , Duquesne Brew class A-.5| 8 8 1,160; 4% 5% Jan) 8% Apr 
June 29 to July 5, both inclusive, compiled from official sales lists | Fort Pittsburgh Brewing_1 1% 8#41% 200 1% 1% June) 2% Jaa 
Harb-Walker Refrac com*; 20% 21 35)! 12 16% Mar; 21 June 
$~ uly 1 Koppers Gas & Coke pf 100) 94 = 94% 175| 54 73. Mar, 95 Jan 
Week's Range| Sales 1933 to Range Since Lone Star Gas Co_.__._... 5% 6 3,522 4\% 4% Mar 6% Jan 
of Prices for |June30 Jan. 1 1935 Mesta Machine Co-_-_-_-.-- 5 30% 30% 154|' 8%| 24% Jan| 31% Mar 
Week | 1935 Pittsburgh Brew pref._...*| 19 19 229) 15 15 Mar| 25% Apr 
or Par| Low High| Shares | Low faa High ee tome Plate Glass_.25| 67% 68% 157 30% 47% on ad, —_ 
f _* Mar an 
American Stores.........*| 36% 36% 638; 33%) 33 Apr; 42% Jan we Seer & Ses . 6% — *% on ns 
Bell Tel Co of Pa pref..100; 116 117% 222; 10944; 114% Apr; 120 ee oe ee 1 1% #41% 100 1 1% Feb 1% Apr 
Budd (E G) Mfg Co... ~~ | 4% 4% 470} 3 3% Mar, 5'4 Jan] Shamrock Oil & Gas_.-.* 1% 1% 300 75c| 75c Jan 1% June 
Pi cccecsccece 100, 33-34% 54}' 16 3 Mar; 34% July | Standard Steel Spring...*} 11% 11% 90 8 9 Feb| 14% Jan 
Budd Wheel Co-.~.--.---- 7 64% «64% 507)" 2 244 Mar| 5% May | United Engine & Fdry..*| 38% 39 395| 15 27% Jan| 40 #£=Apr 
Electric Storage Battery100| 43 53% 148| 33%| 40% May! 53% July a *| 18% 20 2.161; 18%} 18% July} 20 July 
Horn & Hard (N Y)com..*| 24 24 65/2 15%} 21 Feb} 25 May | Vanadium Alloy Steel___* l 21 145 15%! 18 Jan| 21% June 
Insurance Co of N A_...10| 67 68 209|4 34'%| 51% May| 68 June! Victor Brewing Co___-_-.- 1 l 1 200 3 My 85c Mar 1% Jan 
Lehigh Coal & Nav Co...*| 6% 6% 280; 5% 5% May 7% May | Waverly Oil class A__-_.- * 1% 1% 100 1% 1 Mar 5% May : 
Lehigh Valley .......... 50 a 7% SO)! 5 5 Mar; 11% Jan | Western Pub Serv vt c..* 4% 5 1,331 3% 3% Jan 54% May 
Mitten Bk Sec pref... 25 % 1h 254 M4 % Mar; 1% Jan | Westinghouse Air Brake..*| 23% 24% 581| 15%] 18% Mar 26 4 an 
Ww } oan 513 4% 25)! j 2% Mar u 
Pennroad Corp vt ec... .. ° l 23 2,118)2 1! 1% Mar 2% Jan ae Sans See 7 Aen = oy ee 7 , 
Pennsylvania RR......50) 22'4 23% 913|' 174%] 17% Mar| 25% Jan Unlisted— , 
Penna Salt Mfg..-.-.-.-. ~~! 50 94 95 165) 42'¢| 70 Mar) 95 June!] Lone Star Gas6% pref.100) 91 93 41| 64 69 Mar| 93 May |} 
Phila Elec of Pa $5 pref___*| 113'4 113% 74| 90 103% Jan| 113% June |] Penroad Corp vt c____-- * 2% 2% 49/2 1% 1% Apr 2% June 
Phila Elec Pow pref____- 35 337 % 34', 215| 29%! 31% May| 344 June 
Phila Insulated Wire_.  _. *| 22% 2214 70; 30 19% Feb) 25' May 
— Rap ov 7% pt 50 3% 4 192|' 3 3% Mar 644 Jan 
acony-Palmyra Bridge _- 22 22 20| 17%) 18% Apr| 24 May 
Tonopah-Belmont Devel , 6 4 380 “16 lig Feb 946 May ST. LOUIS MARKETS 
Tonopah Mining...... - ] Nig % | 2,300)2 ly % Feb 1, Apr 
ee nate des tin seentie 50 4% 4\% 100 3% o' Mar 6% Jan |. IVI. S | IVI O N & CO. 
td Gas Imp com.....-.- *| 14% 16 11,410)' 9% 944 Feb; 16 July 
lees *| 103% 104% 214|1 82%| 87% Feb] 104% June Business established 1874 
Westmoreland Inc__ ~~ ~~ *| 104 10% 53 6% 6% Feb 10% June Enquiries Invited on all 
* 4 ly 4 7 i *s* 
Westmoreland Coal - - - - - i% 7% 100 4% 6% Jap 9% Feb Mid-Western and Southern Securities 
Bon ds— MEMBERS 
Elec & Peoples tr ctfs 48°45} 13'4 1314| $2,000) 12 12 May| 21 Jan New York Stock Exchange New York Curb (Associate) 
Phila Fl (Pa) Ist 5s__.1966| 111% 112 2.600) 104%| 11044 May] 113% Feb St. Louis Stock Exchange Chicago Board of Trade 
> - 4 Q7* I . 
Phila El Pow 5'\%s___.1972| 110 110 1.00012 100 | 108 Jan' 110% June 315 North Fourth St., St. Louis, Mo. 














Los Angeles Stock Exchange 


June 29 to July 5, both inclusive, compiled from official sales lists 





























Telephone Central 3350 








St. Louis Stock Exchange 
























































July | 
Week's Range| Sales |1933 to Range Since June 29 to July 5, both inclusive, compiled from official sales lists 
of Prices for \|June30 Jan. 1 1935 
Week | 1935 Juy 
Week's Range| Sales |1933 to Range Since 
Stocks— Par\| Low High| Shares | Low Low High of Prices for Juneso} Yan. 1 1935 
Bandini Petroleum... __. 3% 3%; 2001 2 3% Jan| 4. Apr Week | 1935 
Barnsdalle Corp......._- 5 84% 8% 100 5% 5% Mar| 10% May 
Bolsa Chica Oil A____. - 10 3 3 100 1% 2% Jan 44, Mar Stocks— Par| Low AHigh| Shares | Low Low High 
Brdwy Dept St Ist pref 100; 76 80 44| 42 60 Jan| 80 July | Brown Shoe pref_.---- 100} 122!4 1224 13) 117 | 121 Jan; 126 June 
Buckeye Un Oil pref vtec.1| 15¢ 18¢ | 3,200/ 15¢| 15e Junel57%c Feb| Common_-_..___---_-- *| 5944 60 85|' 41 53 Mar) 60)4 May 
Central Investment _-___100/)___._- 13 20 l 6% Mar| 13 #£=x™4July | Burkart Mfg com__--.--- * 15 17 200 ] 6 Jan} 19 June 
Chrysler Corp.......... 51 51 200|' 26%) 31% Mar; O5i July | Coca-Cola Bottling com..1| 44 44 65 8 25 Jan}; 45 May 
Citizens Natl Tr & S Bk. 20) 21% 2234) 500) 18 19% Apr| 24% Feb| Curtis Mfg com__.___-- 5| 8% 9 125) 4%) 5% Mar) 9 July 
Claude Neon Elec Prod_.*| 10% 10%|  500| 7%) 10% Jan| 11% Mar| Falstaff Brew com------ 2 ee 150) 2%) 2% Jan) 5% Apr 
Consolidated Steel... __- * 1% 1% 400; 90c 1.10 Feb 2% May 
Preferred_......__... *| 9g 9% 500; 45% 4% Mar| 10 May | Hussmann-Ligonier com-_* 2 2 15 1 2 June 2 June 
Gilmore Oil Co__.______. * 7 7 100 7 7 July} 10 Mar | International Shoe com..*| 45% 46 200; 38 42% Mar| 47 May 
Gladding McBean & Co..*| 8% 9%| 400| 4%] 4% Mar| 10 June | MeQuay-Norris com_---- *| 56 56 50; 39 53 Apr; 56) July 
Hancock Oil A com_____. *| 214% 21% 900 6 9% Jan| 22% May | National Candy com_...*| 12 12 45) 10'4| 11 June; 16%4 Feb 
Kinner Airpl & Mot Corp 1} 42c 46c 1,700|3 10¢ 38c Jan! 67%c Feb | Rice-Stix Dry Goods com * 8) g 10 6% 9 July) 12% Jan |j} 
Securities Investors com__*| 33% 34% 130} 15%| 28 Jan) 34% July 
Lincoln Petroleum Corp_.1| 35¢e 38¢ 1,500 20c 35c Apr| 80c Feb | So'’western Bell Tel pref 100); 121% 123 46| 11544; 119 May! 123% June 
Lockheed Aircraft Corp_.1| 3% 3%] 15,000] 90c | 1.10 Jan| 3% July | Wagner Electric com__.15! 16 17 405 6% 12% Jan 17 July 
—o ne opegmet 1.05 7. .20 900; 50c 60c Feb 1.20 May 
} preferred....... 6 249; 73%! 81 Jan| 107 June 
Los Ang Investment Co-_ 10 5 5% 300 1% 5 Jan 7% Apr 
Mills Alloys Inc A_______ 2% «62% 196 50c. 2% July 5% Feb San Francisco Curb Exchange 
Mortgage Guarantee Goido 4lic 4le 500; 35¢ | 35¢ Jan} 60c Apr; June 29 to July 5, both inclusive, compiled from official sales lists 
Pacific Clay Products. -__* 5% 5% 100 2% 2% Jan 5% June 
Pacific Finance Corp... .-10 16% 17 1,000; 6%| 9% Jan| 17% May July 1) 
Pacific Gas & ElecCo___25| 23% 25 300|' 12%| 1334 Feb| 25% June Week's Range| Sales |1933 to Range Since 
6% ist preferred... -_. 25 27% 27% 500|/2 18%| 20% Feb| 27% July of Prices for \June30 Jan. 1 1935 
Pacific Lighting Corp - - 35 37 600/' 19 20% Mar) 37 July Week | 1935 
EN * 100% 100% 10)26 6654 72 Jan| 102 June 
Pacific Western Oil___ __- * 7% 7% 200)2 7% Jani 9% May Stocks— Par|Low  High| Shares | Low Low Htgh 
Republic Petroleum Co_10 2% 2% 400 is 1% May 34% Mar | Alaska-Mexican._.....-.- 5 4e 4c 300 le 4c July 10e Apr 
Rice Ranch Oil Co... -_- lj} 23c¢ 23¢ 1,000} 25ce 23c July; 45c Jan | Alaska Treadwell... _- 25 50ce 50¢ 100 10¢ 20c Apr 80c June 
Security-First Natl BK-.20 40% 42 1,800; 25 33 Apr} 42 =jJune| Amer Tel & Te -._.-- 00} 124 128% 474|' 98%| 99 Mar! 129% June 
Security Co units _-...-.-—- 23% 23% 8' 13 15% Mar’ 23% June ' American Toll Bridge____1 37e 0 6©47c! «6,200 20¢ 2le Mar 47c July 
For footnotes see page 95, 
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Range Since 
Jan. 1 1935 


Week's Range 
of Prices 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks (Concluded) 
Anglo Nati Corp 


High 
10% May 

14g May 
Argonaut Mining 17% June 
Aviation Corp 5% Jan 


Cal Ore Pw 6% pref_..100 48 July 
Ole Beet acccvce ..---100} 48 ; 25 45 June 
Cal PacTrading pret 3.60 June 
v4 ( 24% May 

Crown Will Ist pref ‘ 87 Jan 
Dominquez Oil L” a 1 29 =May 
Elec Bond & Share i) 9% July 
Emsco Derrick 125, June 
General Motors_.....-.. 10 a A 34 June 
Gr Wes Ekl-Chem pref__100 00 104% June 
Hawaiian Sugar 20 41% July 
Holland Land 2 July 


Idaho- Maryland May 
Italo Petroleum leb 
Jan 
June 
Apr 


Kleiber Motors_._.....10 
Libby-McNeil & L 


Lockheed Aircraft . 
McBryde Sugar 5 
Natl Auto Fibres pref.__..* 
Beaten Am COO..ccccéecece * 
Oahu Sugar 20 
Occidental Petroleum ____1 
Olaa Sugar Co__.... ---20 
Onomea Sugar 


July 

4% May 
» June 
% July 
May 
Mar 
July 
May 


June 

% May 
9'4 May 
¢ June 


Pac Amer Fisheries... _. 5 
Pac astern Corp 
Pineapple Holding 

Radio Corp 


July 
¢ June 
June 
June 
Mey 


May 
July 
May 


Sou Pac G G pref 


Universal Cons Oil 
Vica Co 























New York Stock Erchange 
SanFranctsco Stock Exchange 


DEAN WITTER & CO. sit 2a cst Eton 


Municipal and Corporation Bonds Chicago Board of Trade 
Chicago Stock Erchange 
PRIVATE LEASED WIRES 


New York Curd Ez. (Asso.) 
San Francisco Los Angeles 


New York Cotton Erchange 
Oakland Sacramento Fresno New York 


NewYork Coffee & Sugar Ez. 
Commodtiy Ezrchange, inc. 
Honolulu Tacoma Seattle Stockton 


Honoiuiu Stock Erchange 











San Francisco Stock Exchange 


June 29 to July 5, both inclusive, compiled from official sales lists 


July 1 

1933 to 

June30 
1935 





Week s Range 
of Prices 


Sales 
for 
Week 


Shares 
14% 558 
3%! 1,696 
10 293 
160 120 
12%! 1,074 


384 
250 


Range Since 
Jan. 1 1935 





High Low High 
13% May 
3>4 May 
11% June 

165 May 


134% May 


Jan; 23 Feb 
Apr| 21% Apr 
Feb % May 
Jan 14! 2 Mar 
July Feb 
Jan June 


Stock Par 
Anglo Cal N Nat Bk of S F. 20 14 
Assoc Insur Fund Inc. _.10 
Atlas Imp Diesel Eng A-_* 
Bank of Calif N A 
Byron Jackson Co 


Jan 
Jan 
July 
Jan 
Jan 


Calamba Sugar com....20 % 22 
7% preferred._.......20 21% 
California Copper le \% 718 
Calif Cotton Mills com. 100 % 14 205 
California Packing Corp..*| 3: 33% 1,364 
Calif Water Service pref100 94 4 50 


Jan 
94 May 
. July 
July 
June 
Apr Jan 
Mar 7014 Jan 
Mar; 70 Jan 


May 
July 
July 
July 
July 
June 
May 
June 


July 
Jan 
Jan 
Jan 
Jan 


CelifWest Sts Life Ins Cap5 7 28 
Caterpillar Tractor % 725 
Clorox Chemical Co oA 215 
Cst Cos G & E6% ist pfl00; 66 
Cone Chem Indus A A 
Crown Zellerbach v t c.--. 

Preferred A 

Preferred B 


Eldorado Oil Works 
Fmporium Capwell Corp-.* 
Emisco Derrick 5 
Fireman's Fund Insur_..25 
Food Mach Corp com_..-- 
Galland Mere Laundry - ~~ 
Gen Paint Corp B corn... 
Golden State Co Ltd. ..-- 


Hawalian C & 8 Ltd_._.25 
Home F & M Ins Co_...10 
Honolulu Plantation --_. - -20 
Hunt Bros A com 

Hutchinson Sugar Plent- is 
Island Pine Co Ltd com 20 


Jan 
Jan 
% July 
Jan 
. Jan 
* 6 Jan 
* 2% 2: A 4 Mar 
* y Mar 


2644 
104% 
12% 
87 4 
42% 


Jap 
Jan 
Jan 
May 
Jan 
Jan 


Mar 
Jan 
Jan 
Jan 
Feb 
Jan 

July 

Mar 


Apr 

6 June 
¢ June 
Jan 
July 
May 


6 Jan 
, June 
6 May 
July 
June 

¢ June 
4 July 
; June 


Langendorf Utd Bak A.--_* 
L A Gas & Elec pref... 100 
Magnavox Co Ltd 

(I) Magnin & Co com. 





Marchant Cal Mch com. 10 
Market St Ry com 


Prior preferred 100 





Feh 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Apr 


>; July 
14 May 
Feb 

6 July 
June 
July 
July 

% June 


Nat! Automotive Fibres. _* 
Natomas Company .. 
No Amer Inv 6% pref_- 
5% 
No Amer ES 10 
Oecidental Ins Co_.__-. 10 
Oliver Utd Filters A 
B 


100 








1,076 


, June 

6 Juiy 
, June 
June 
54g July 
June 


Jan 
Feb 
Jan 


745 
6,564 
3.421 Y 20% 
2,404 18 Jan 
1,883 20% Mar 
71 Jan 


Paauhau Sugar......--- 1! 
Pacifie G & E com 
6° lst pref 


1314 





Pac Lighting Corp com. -.-_* 
6°% pref a 














Stocks (Concluded) Par|Low 
Fac Pub Ser(non-vot)com * 

(Non-voting) pref 
Pacific Tel & Tel com_._100 
100 


High 
1% 


Shares 
1,267 
13% 1,023 
107 179 
132% 40 
40 694 


19 120 Jan 
15 Mar 
15% | Feb 
3% Ve 74 Mar 
4g 16% Jan 
101 Feb 


SJL&P7% pr pref...100 110 67 %4 
6° prior pret 100 101 65 
Schiesinger & S(B F)com.* LA ly 
Shell Union Oil com 10% 54 

Preferred 100 92% 45 4 
Sierra Pac Elec 6° pref100 87% 41 


Southern Pacific Co__._ 100 18 \¢ 12% 
So Pac Golden Gate A____* 1% +6 
Spring Valley Water Co__* % 8 6—§% 
Standard Oil Co of Calif. _* 343; 


Tide Water Assd Oil com * 10% 
6% prefe 100 OS be 
Transamerica Corp | 6% 
Union Oil Co of Calif_. _.25 4 18 
Union Sugar Co com____25 , 11% 
Western Pipe & Steel Co 10 % 618 
Yellow Checker Cab A__50 


High 
} Apr 
June 
July 
June 
Jan 


Feb 
feb 
Jan 
Jan 
Mar 


June 
May 
July 

Apr 
July 
July 


June 
June 

s May 
May 

» May 
% June 


Jan 
Jan 
Jan 
Mar 
Mar 
Jan 


Mar 
Mar 

Jan 
Mar 


3¢ Mar 
: Feb 
Mar 
Feb 
Jan 

Jan 
Feb 


9% June 
| Jan 
Feb 

May 


May 

6 June 
May 

. May 
May 
Apr 
July 


4 
26% 

74 
434% 


4% 
11% 
1 


7\%4 
2% 


760 
10% 50 





10% 

















* No par value. ¢ Cash sale. z Ex-dividend. y Ex-tights. z Listed. f in default 

g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 

r New stock. %¢ Low price not including cash or odd-lot sales. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are ay follows: 


' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

3 New York Produce 4 Colorado Springs Stock * St. Louis Stock 

* New York Real Estate ‘'S Denver Stock 28 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
® California stock 1% Minneapolis-St. Paul 29 Seattle Stock 

* Chicago Stock 2® New Orieans Stock % Spokane Stock 

1° Chicago Board of Trade! Philadelphia Stock Washington ( D.C.) Stock 
1! Chicago Curb ° 








CURRENT NOTICES 


—A summary by Swart, Brent & Co., Inc., 25 Broad St., New York, of 
earnings of 60 privately owned water works companies in the United States, 
having funded debt in excess of $1,000,000 outstanding in the hands of the 
public, shows that gross earnings increased 2.45% in 1934 compared with 
1933. This increase was almost sufficient to bring gross revenues back to 
their 1932 level. 

Net earnings did not reflect this increase due to sharply increased operat- 
ing expenses and taxes, but the decline was only 93% according to the 
survey. 

Due to a slight reduction in fixed charges, the average fixed charge 
coverage remained unchanged at 1.78. This coverage is calculated after 
depreciation and, in those companies which have a holding company set-up, 
after Federal income taxes. 


—Field, Glore & Co., announce that three new partners will be admitted 
to membership in their firm to-day, when Marshall Field III will retire. 

The new partners are Halstead G. Freeman, former President of Chase 
Securities corporation and Chairman of the executive committee of Chase 
Harris Forbes corporation; Edward F. Hayes, former Vice-President of 
Bancamerica-Blair Corporation, and John F. Fennelly, who has beea 
associated with Field, Giore & Co. for several years. 

No changes will be made in the company’s business of underwriting and 
general investment banking. Present partners are: Charles F. Glore, 
Maulsby Forrest and T. Weller Kimball, all in the Chicago office, and 
J. Russell Forgan in the New York office. 


—Ralph B. Johnson, C. Redington Barrett, William Barclay Harding, 
G. Willing Pepper and Frederick W. Morris III, have been admitted as 
general partners in the firm of Chas. D. Barney & Co., in which firm Jay 
Cooke has become a special partner. Mr. Johnson become associated with 
the organization in 1920, having been prior to that time with Abbott 
Johnson & Co. Mr. Barrett and Mr. Harding came to the Barney firm 
early in 1929; Mr. Pepper in February 1932, and Mr. Morris, two years ago 
last month, from Janney & Co., Philadelphia. 


—F. P. Lang & Co., 40 Wall St., New York, have issued a handbook for 
dealers including under one cover three sections devoted respectively to 
New York City, Port of New York Authority and Federal Land Bank bonds, 
The purpose of the brochure is to provide investment houses with a ready 
means of identifying all of the outstanding bonds included in the three 
groups, together with all of the various issue provisions. The work is not 
designed particularly for investors—it is rather a helpful service to invest- 
ment houses. 


—Cassatt & Co., Inc., announce that Donald Durant has been elected a 
vice-president and director and will be resident in their New York office. 

Mr. Durant was born in New York and educated at Collegiate School 
and Columbia University. In 1908 he entered the employ of Lee, Higgin- 
son & Co. and since 1922 has been a general partner of that firm. 

During the war, Mr. Durant served as major of infantry and in 1923-24 
was President of the Bond Club of New York. 


—dOn or about July 15 1935 Robert M. Markwell & Co. of Chicago are 
moving to new and larger quarters in the Field Building, 135 South La Salle 
St. At the same time they will change their firm name to Mathews Dahlin 
& Co. in order to more closely identify the firm name with the ownership 
and management which has prevailed forsometime. The officers, directors, 
banking connections, ownership, &c., remain unchanged. 


—Mannheimer-Caldwell, Inc., St. Paul, announce the removal of their 
offices to the ground floor of the First National Bank Bldg., where they 
will occupy larger quarters. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 





Bt4 
9912 
04'4 


100%, 
10018 
9412 


103'4 
107 
108 


10314 
107 
1058 


107 


114%, 


Ask 
10012 
95 


1014 
1O1 
95'2 


10414 
108 
10912 


104 
10812 
109!2 


10812 
116 











Bt4 

10614 
lillie 
116\4 
115!2 
10Ale 
109 


112\2 
109 
112'4 


100%, 
101!e 
102'4 

9514 





Aak 
106% 
112!2 
117'4 
11612 
10514 
110 


11310 
113'4 
10112 


102 
10314 
96 











14 Wall St. 
New York 





Gundy 


Canadian 


Bonds 


& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctis 56s 1953 


Bta 

42612 

Alberta Pacific Grain 66 1946 6 
5a 1942 


s 
99le 
8512 
89%, 
113% 
10512 


78. 
Smith H Pa Mills 5348-1953 


2}10212 


Ask 
2712 


88 
101 

9034 
1144 
10612 
1012 

9812 


Int Pow & Pap of Nfid 56°68 
Lake 8t John Pr & Pap ss 
peewee - 2 


Maple Leaf Milling 
Maritime Tel & Tel 66. .1941 
Massey-Harris Co 56..1947 
MoColl Frontenac Oil 66 





1949 
Montreal Coke & M 548 ‘47 





Montreal island Pow & 














5a 
Montreal Pub Serv 56... 1942 





67 
102 
99 
7112) 
112% 
14 
110 
77% 
99 
3812 
104% 


87 





88 

93%, 

35le 
102'4 
10412 











Montreal Tramways 5s .1941 
New Brunswick Pow 56 1937 
Northwestern Pow 6e .. 1960 

Certificates of deposit... . 
Nova Scotia L & P 56..1958 
Ottawa Lt Ht & Pr 56. . 1957 
Ottawa Traction 56}48..1955 
Ottawa Valley Power 5\s'70 
Power Corp of Can 4s 1959 





l 
> seer Padang Wat&P arte 67 
Simpsons Ltd 68_..... 949 
Southern Can Pow 55771088 
Steel of Canada Ltd 66.1940 
United Grain Grow 56..1948 
United Secur’ies Ltd 5s ‘52 
West Kootenay Power 56 '56 
Winnipeg Elec Co 56. ..1935 

8a Oct 2 1954 





Bta 
75 lg 





53 








Montreal Stock Exchange 


June 29 to July 5, both inclusive, compiled from official sales list 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe. __-_. , =e 1734 17% 25 7% Jan 9 Jan 
Assoc Breweries___.__.__. + 12% 12% 12 14 F, 180; 10% Mar! 13% Jan 
Bathurst Pow & Paper A_* 5% 5% 5% 610 4% Mar 6% Jan 
Balwft Nor Grain pref__10C|______ 20 20 15} 25 May; 40 Jan 
Bell Telephone. ___._. 128 | 127% 128 175] 118 Apr| 135 Jan 
Brazilian TL&P_.____. * wK 8% 9 1,662 814 Apr| 10% Jan 
Brit Col Power Corp A__*| 23 23 23% 1,216] 23% Apr| 30% Jan 

a he la ee a ae ek _ Ree 24 27 16 2! : 

Bruck Silk Mills_._._._.. *| 16%! 16 : 16 “e 345 143¢ po 17% jan 
Building Products A. __..*}..___. 30 30% 225| 2644 Apri 31 June 
Canada Cement ......._. * 6 6 614 81 6 Mar 8g Jan 
or 100} 52%] 52% 54 344} 51 Apr} 64), Jan 
Can North Power Corp__*| 19% 19! 19% 150| 1734 Mar} 20 Mar 
Can Steamship pref... _ 100 6 hy 57 6% 105 5% July} 1034 Jan 
Canadian Bronze__.____- _ aes 29% 29% 55] 26 May| 30% Jan 
Cam Car & Foundry. ..___ * 7 6% 7% 540 614 Mar 83 Jan 
Pes deccascce« 26 Age ae 14 14% 160} 124 Mari 17 Jan 
Canadian Celanese_____ . 23%) 2344 24% 455| 1814 Apr| 24% June 
Preferred 7“, panes 100 118 117 +118 85) 100 Jan} 118 June 
ES eee * 19 34 19% 19% 830 18 May 20% Jan 
Canadian Cottons. .__._. PE ae 50 50 30; 49 June| 66 Feb 
I 100; 96 06 100 158) 95 Jan} 105 Mar 
Can Foreign Investment.*| 21 21 22 175) 21 June} 30 Feb 
Can Gen Elect pref._...50/______ 59% 59% 70| 59 May! 63% Jan 
Can Hydro-Elect pref__100| 43 41 43 180} 37 #1£Apri| 824 Jan 
Canadian Indust Alcohol. * 8 3% Rif 8% «CO, 15 7 Jan| 10% May 
a 7 7 7\% 190 6 Jan 944 May 
Canadian Pacific By = 2235 9% 9% 10%] 2,649 9% Mar! 13% Jan 
Cockshutt Plow. _______- 71 7 74 112} 6 Mari 8% Jan 
Con Mining & Smelting. 25 159 | 157 162 504 126 Mar| 18454 May 
Dominion Bridge_ ~~. _- 2914; 29 2914 334; 24% Mar| 33% Jan 
Dominion Coal pref-. _ - 100 137 132 137 342} 116'% Jan; 140 Feb 
TE : 17 17 17 60' 17 June’ 17% May 











July 6 1935 











LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 


Canadian Markets. 











Montreal Stock Exchange 











Friday) Sales 
Last |Week’s Range| for : Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dominion Glass.._.....100] 112 112 112 10 = May; 120 Jan 
Dom Steel & Coal B....25 4% 4% 4%] 1,171 3% Apr 6 Jan {f 
Dominion Textile.....-.. 63 7 166 63 June 82% Jan 
Dryden Paper. - aw 3% 3% 3% 115 3% July 5% Jan 
Enamel & Heating Prod_.* ] 1 1 50 Jan l Jan 
Foundation Co of Can...*/....-.- 12% 12% 65 1 Apr| 13% June 
General Steel Wares _ _ - - - ° 3% 3% 3% 215 3% June 54 Jan 
Gypsum Lime & Alabas..*/}-_--.. 4% 5 45 4 y. July 7% Jan 
Goodyear new pref____.-- 52 52 5214 325| 51% June} 52 June 
Hamilton Bridge pref. .i00)_...-. 20% 2% 5| 20% July| 32 Jan 
Hollinger Gold Mines....5}....-.- 14.10 14.50 164; 14.10 July| 20.20 Mar 
Howard Smith Paper. --.-*|..-.-- 9% 9% 50 8% Apr} 13 Feb 
I otal wis tl 100; 90 90 90% 80| 83 May| 90% Feb 
Imperial Tobacco of Can.5| 13%} 13% 13%| 7,120) 12 Mar! 13% Jan 
Int Hydro-Flec Sys A_..25}_.._-- 1.75 1.75 36 1.75 July 1.75 July 
Int Nickel of Canada....*| 26%! 26% 27%| 2,109 _ July! 29% May 
International Power... .- _, ee 1.75 1.75 65 Apr 6 Jan 
Jamaica P 8S Ltd pref._.100)__.._. 120 120 10] 115 Jan| 120 Apr > 
Lake of the Woods_..... * 7 7 7% 170 7 =June} 13% Jan 
Maasey-Harris.........- * 3% 37 3% 15 3% Mar 5% Jan if 
MecColl-Frontenac Oil...*| 12%] 12% 13 998; 12% June| 15% Jan 
Mont L H & Pow Cons...*| 30 29% 30441 3,825) 26% Aprj| 32 Jan 
Montreal Tramways...100| %7 7 97 42; 80 Jan| 99 May 
National Breweries __~_-.-~- *| 35%] 34% 35%] 1,236) 31 Jan| 36% June 
i> de tn beeée 25; 40 39% 40 70} 38 Mar; 40 #£=June 
National Steel Car Corp..*| 14 14 14% 270} 14 Mar; 18% Jan 
Niag Wire Weaving pref..*}....--. 50 51% 10|} 45% Febj| 52 June 
Ogilvie Flour Mills... . - *| 160 160 160 50) 140 Mat; 190 Jan 
I a 140 140 8} 130 Mar} 152 Feb 
Ontario Steel Products_-_.* 6 6 6 25 6 Feb 6% Apr 
Ottawa L H & Power..100/)_..-.-.- 78 78 5| 78 June; 85 Feb 
Ps csbdncees eee 105 105 10} 100 Apr! 105 June 
Ottawa Traction... _-_~ Pi wmacens 20% 20% 10; 14 Feb; 22 Feb 
Power Corp of Canada_..* 9% 8% 69% 483 7 Apr| 110% Feb 
Quebec Power........-. * 5 14% 15 150| 14 May! 17% Jan 
Rolland Paper pref... 100 84 84 &4 15} 83 May; 92 Jan 
St Lawrence Corp..._-.-- 1.05 1.00 1.05 275 1.00 May 1.90 Jan 
PO ae 50 SN teas 5 10 3 June 8% Jan 
St Lawrence Paper pref 100/}____-_- 9% 9% 10 9 June} 16% Jan 
Shawinigan Wat & Pow..*| 16 15% 16% 1,771; 15 Apr} 20 Jan 
Sheramn-Williams of Can * 12%) 12% 12% 260| 11% Apr) 17 Jan 
Re Stekicnen 107 107 10 Jan} 110 Feb 
Simon (H) & Sons___.--- , dae. 12 12 20 9% Jan 14 May 
Southern Can Power__..*/_.__-- 11 11% 60 9% May; 14% Jan 
Steel Co of Canada_.___- _ a. 4834 49% 311} 42% Mar} 49% June 
Pn dith« om caod iindimmisa 45 45 84; 41% Feb) 45% June 
Tuckett Tobacco pref _- 100 140 1490 140 10| 133% Jan} 141% June 
RN aS IS% 18% 75| 17% Jan| 27 Feb 
Winnipeg Flectric.__ .--_- * 1.10 1.00 1.10 240 1.00 May 2% Jan 
a aso. at en Re 614 6% 100 4 Apr; 10 Feb 
Woods Mfg pref____-- 100}; 60 60 60 85) 60 Apr| 70 Jan 
Banks— 
iat | ee 61 62 132} 55 Jan| 66 May 
Canadienne........-.- ae 128 128% 15} 125 Jan| 132 Mar 
ie i 100) 145 144% 146% 59| 143% Mar] 169% Feb 
se os a lien ns in ge a 181 183 61} 172 June} 204 Jan 
BeOVG BGOGIB.. « cccecces 100} 270 270 271 120} 270 Jan| 304 Jan 
Bl RES EI a SE 100! 151 151 151% 931 148 June! 173% Jan 


























36 Sparks St. Ottawa 





INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Terente 


HANSON BROS Cauatian Governcen 
Municipal 


Public Utility and 
Industrial Bonds 














Montreal Curb Market 


June 29 to July 5, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of 3 Week 

Stocks— Par| Price |Low High\| Shares Low High 
Asbestos Corp vot trusts..*| 12%] 12% 12% 213 6 Mar; 13% June 
Brit Col Packers......-_- _, te 75ce 75e 150 50c Feb 1.75 Jan 
NE RB ae 15 154 135; 15 #£=June| 18 Jan 
Bathurst kow & Paper B_* 1.25 1.25 1.30 30 1.00 Apr 200 Jan 
Belding-Cortecelli Ltd_ 100 ee 96 96 5) 85 Jan| 98% June 
Brit Amer Oil Ltd____-_ _- 15% 15% 15% 618 14% Mar! 16% May 
Canada Vinegars Ltd_-__.*}__---- 27% 027% 75) 26 Jan| 28'4 May 
Cndn a & Dock ____* 234%) 2344 23% 50} 19% Mar; 25 Jan 
(Cndn Vickers cum pref 100/}_____- 7 7% 34 6% Jan 16 Jan 
Cndn Wineries Ltd__....*}....-- 445 4% 20 4% July 6 Feb 
Catelli Mac Prod pref A. -30 tl 15 15 30 4 Jan| 17 #£=June 
Chan: plain Oil Prods pf-_.- 7 7 7 53 7 Jan 7% Feb 
Dist Corp Seagrams ee 20 19% 20% 2,510} 13% May; 20% July 
Dominion Stores Ltd__- -- _, eiaae 7 7 60 7 May; 12% Jan 
Dom Tar & Chemical __._-.* 4 3% 664 375 34 June 7% Feb 
Cum preferred 100' 54% 4916 55 45% 44 Jan’ 72 Feb 

















* No par value. /f Fiat 


price. 
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Montreal Curb Market 
wea's Ronee Yor. | nanve sine sn 11028 | 1 CANADIAN SECURITIES 


f 

Stocks (Concluded) Par Low Htoh Low High GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
Fraser Companies Ltd. ..* 24% 2% ‘ 2% July 5 Jan 

Voting trust ° 2% Mar 4 Jan ( > 
Freiman(A J)cum pf 6% 100 55 55 June; 61 Apr E 
Home Oil Co Ltd uae 50¢ July 7 ‘tan RN ST & O M PANY 
Imperial Oil Ltd L < Mar| 221 May Members New York and Chicago Stock reo 
Int Paints (Can) Lad A... 2 2 i, M6 2 ° Jum is Feb New York Ourb Exchange - Chicago Board of Trad 
Melchers Dist Ltd A... | “ose 95 Sel oe” sank ithe Mee One South William Street New York 

B ; 















































Mar lg May 
Apr Jan PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 
Jan June 


Regent Knitting Mills. -. 5 5 Jan Apr 

Rogers Majestic Corp... Y 34 % Mar Jan to Stoc E x 

Thrift Stores Ltd 2! 7 5 Feb 4 Feb Toron k cha nge 

Walkerville Brew Ltd. --. 3.2 .00 Mar 25 Jan Friday| 

Walker Good & Worts..-_. 26 F ly May Feb Week's Range Range Since Jan. 1 1935, 
Prices 


0 

Public Utility— Stocks (Concluded) Par ue High Low High 
Beauharnois Power Corp.* 3 \4 2 3 Apr 4g Feb 
C No Pow Corp Ltd pref 100 } 9844 May Feb | Dominion Coal pref 133 133 123 Apr} 139% Feb 
So Can P Co Ltd pref. .106 s May Jan | Dominion Steel & Coal B 25 oy 4% 4% 3% 6 Jan 
Dominion Stores % 7 634 12‘ Jan 

Mining— Fanny Farmer com Ql4 9 Ql4 7% 946 May 
Afton Mines . -- L June tg¢ce July | Ford of Canada A % % 239 32% Jan 
Big Missouri Mines Gls : Feb May 
Bulolo Gold Dredging . - -. .25 . Jan . May | Goodyear Tire pref_...100 2h f 51% 52% Jan 
Brazil Gold & Diamond..1! ‘ 5! > Jan June | Gr West Saddlery com ...* 2 7 5e l Jan 
Cartier-Malartic G M_-..1 \ ge 3% Jan 6c Mar | Gypsum Lime & Alabast.* 41 5\% 4's 7% Jan 
Castle-Trethewey M 00 1. ge Mar .32 Apr | Harding Carpets......-. 24 ly 2)3 34g Mar 
Hamilton Cottons pref. “30 24 Feb 
Falconbridge Nickel M- -.* 25 Jan Apr | Ham Unit Theatres pf 100 50 May 
J M Cons --------------1 : 4c lis , 100 4c Feb Mar | Hinde & Dauch t 10% 10 1: Jan 
Lake Shore Mines ---.--- ] 2 £ 52. 92.5 f 9. Jan ; Mar | Imperial Tobacco M 13% ¥ 12 Jan 
Lebel Oro Mines Ltd l¢ $ A 34% Feb Mar | Internat Milling ist pf.100 110% 110 May 
Noranda Mines Ltd ; ; : Jan May | Internationa: Nickel com.* 26% 27% 22% F 946 May 

















de 




















Parkhill G M Ltd July 2e Feb | Kelvinator com 7 4 \% Feb 
Perron Gold ‘ . May June | Lake of Woods com ; 7 7 29 7 16 Jan 
Pickle-Crow 2! s 3. ; May .96 Mar | Laura Secord Candy com * 4 60 ! : : Jan 
Quebec Gold Min : y Jan June | Loblaw Groceterias A..." Q} Ql, § a, 914 June 
Read-Authier Mine Ot O 27! Jan u9e June B i 4 Mar 
Siscoe Goid Mines 5 : : 50 Jan .28 Mar | Maple Leaf Milling com _* , Jan 
Sullivan Cons : or 38e Jan Mar Preferred 100 8 5 Mar 
Teck-Hughes G M ; Jan : Mar 
Massey-Harris com 34 Jan 

Unlisted Mines— Moore Corp com * 2% 2: June 
Arno Mines Ltd- 2'ée 3 ff vA Jan Mar A d K June 
Central Patricia G M_.-..1 6! 65 6 1,800 15 Feb June 100 5 >! : June 
Eldorado G Mines..-...-- I R5 RS 50 15 Feb Apr | Muirheads Cafeterias com* 5 , 25 ‘ Jan 


San Antonio G Mines... _1 { 25 30 May! 5. Mar | National Grocers 44 Feb 
Sherritt-Gordon Mines. -.1 oe 54e¢ 56e¢ 1,900 Mar f May Preferred , June 
Stadacona Rouyn Mines.” 26 2: 26c| 70,850 > Jan 4¢ Mar | Page-Hersey Tubes com .-.* x June 
Sylvanite G Mines l 06 500| 2.00 June} 2.65 Mar | Photo Engravers & Elec.* 2! May 
Porto Rico pref 100 ‘ Jan 

Unlisted— Riverside Silk Mills A_..* 2° May 
Abitibi P & P cum pf6% 100 30 3% June 94g Jan | Russell Motors pref...100 July 
Brewers & Dist of Van_._* 5 115 July Jan 
Brewing Corp of Can 3% 3, 230 Apr . Jen | Simpson’s Ltd pref._..100 Jan 

Preferred 19 3 315 5% Apr 4 May | Standard Chemical com .-_* May July 
Steel of Canada com f d : Mar 
Canada Malting Co 3: 324% 33% 240 Apr { May Preferred Mg Apr 
Consol Bakeries of Can. -..* % 14% Y 100 ‘ Jan 44 May | Tip Top Tailors pref...100 f Jan 
Consol Paper Corp SOC 650 June ‘ Jan | Twin City Rapid com~...* : ‘ Mar 
Donnaconna Paper B_..* 1.00 , 60 Apr ; May 
Ford Motor of Canada A_* 3, 2634 3 ,183 3% June 2% Jan | Union Gas Co com 4 May 
Gen Steel Wares pref. .100 : 40\4 4 110 Jan Feb | United Steel Corp 2% July 
Walkers (Hiram) com..-- 68: 23 May 
Maritime Tel & Tel pref.10 14% yy 65 July Apr Preferred 16% Jan 
McColl Frontenac pref _100 5% 95% 96% 55 3% Apr Mar }| Western Can Flour com... 3 00 2% Apr 
Price Bros Co Ltd pref. 100 16 10 6 June Jan | Weston Ltd (Geo) pref 100 4% 4 27 June 
Royalite Oil Co Ltd 24.00) 23.50 24.20 305 25 Jan May | Winnipeg Electric com -...* ‘ 1.00 90c May 
Preferred 6% 4% May 


Toronto Stock Exchange Banks— a: 5al 


61% 62 
June 29 to July 5, both inclusive, compiled from official sales lists | Commerce 144 147% 143% June 
Dominion 168 168 162 May; 201% 
Friday Sales 


Last |Week'’s Range| for Range Since Jan. 1 1935 178% 179 9| 178% July} 208% 
of Prices Week Montreal 182 183 31173 June} 203 
Stocks— Par Low High\ Shares High Nova Scotia 268 269 268 July! 305 
Royal 00 150% 151% 148 =June! 173 





























Alberta Pacific Grain A._* 4 4\4 75 % Jan 

18 1S 35 { Jan Loan & Trust— 

Amer Cyanamid B 21% 21% 100 | 21% July | Canada Permanent.-...100 130 6133 130 July! 150 

Barcelona com ° ll 11 ] : June | Real Estate Loan 40 40 40 July! 58 

British American Oil....*j}_. 15% 15% 1,813 4! % May 
. 7 


Beatty Bros com 9% 10% 1: y% I ; Jan 
Preferred Bi] 92% 94 | 40] 85. } June Toronto Stock Exchange—Curb Section 


Beauharnois Power com.-._* 3 3% 99 2 Feb 























June 29 to July 5, both inclusive, compiled from official sales lists 





Bell Telephone , 127 }4 128 4 252 ‘ Feb Friday Sales 
Brant Cordage 1 ref.25 % 285% it 27 Mar ; 
omega Race gt. * Dp rs : “ug ’ 3.195 Jan Last |Week's Range| for Range Since Jan. 1 1935 


Brewers & Distill c ae 60 1,100} 50 95 Jan Sale of Prices Week 
eee te “ue 23% 87 : Jan | Stocks— Low  Htgh\ Shares High 

Building Products A . 30% 30! 15 3! Ma = 
Burt (FN) com Ka 25 3: y 25 28 \% yore Bissell Co (T E) com 4 35 4 July 
, Brewing Corp com 35 34% 3% 2,332 4\4 May 
Canada Bread com 4 200 Ye Jan Preferred 18% 19% 655 22% May 
Ist preferred i 90 ‘ Jan | Canada Bud Brew com. .- % 5% D9 1,810 8 34 May 
B preferred ‘ 20) June | Canada Malting com. - - - 3441 32% 33% 665 33% July 
Canada Cement com _.-.-* ey } 40 % Msg Y% Jan | Canada Vinegars com - - -- 27% 2! 30} 2! 29 #=May 
- 114 4 Jan | Can Wirebound Boxes A.* 174% yy 5 1714 June 














a\\ @\ \ w\ 


4 3 55) § Jan 3 
eetered i 6 July | Distilles-Seagrams 1914 20%| 10,555 s 20% July 
C bh Be, 6 6 % ©6Jan | Dominion Bridge 94%) 29 29 412 ye Jan 
an Steamships pref 00 e Dom Tar & Chemical com* e.. 4 4 5 7 3 Mar 
Canadian Bakeries pref 100 0 Mar 100 4: 0 Mar 
Canadian Canners com--* Jan | Goodyear Tire com 5 May 
ist preferred 100 Jan | Honey Dew com-.---.-- Jan 
Convertible pref 5 5 Jan | Humberstone Shoe com. .* y, 9h Feb 
Canadian C ; Jan 
- Jan Imperial Oil Ltd . a8 ‘ \¢ May 
Canadian Dredge com-_-.* L My Jan | Internat! Petroleum 5 4g 35% 295 M4 lg May 
Canadian Gen Elec com. 50 , 5914 ' May | McColl-Frontenac Oil com* 2% 2 | Jan 
Preferred 50 | Jan Preferred 100) $ 95% 96% 4 Mar 
Canadian Indus Alcohol] A* hi L % ; A ” May | MontrealL H& PCons._*| ; 29% A Jan 
B . 7 é 4 4 
dan National Steel Car Corp-.-_* % : ly Jan 
North Star Ou pref 5 4 3.3 3.: 4 Feb 
Canadian Pacific Ry ....25 Jan | Ogilvie Flour------- Jan 
Canadian Wineries * ; lk Mar Ontario Silknit com 8 3, June 
Cockshutt Plow com * ‘ ; 3 V Jan Te l g2 CS 5 , June } 
Conduits Co * 4 Mar | Power Corp of Can com..* y L { 4 Y~ Jan 
Consolidated Bakeries ..-.* May 
Consolidated Smelters_.25 
Consumers Gas ] 9: 
Cosmos Imperial Mills. -.-* y Vs , % 4 June 


May Rogers-Majestic V4 ‘ “4 : Jan 
Mar Robert Simpson pref... } } 4 ‘ June 
Shawinigan Wat & Power_* 4 Ll 1% y Jan 


Preferred 100 106% 106 “6 5 4% May * No pear value. 


Oo ee et ee 
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Canadian Markets—Listed and Unlisted | 
Toronto Stock Exchange—Curb Section Complete Brokerage Service 
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ra a CANADIAN SECURITIES 
Last |Week's Range| for Range Since Jan. 1 1935 A A A 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low  High| Shares| Low High SILVER FUT IRES 
Standard Paving com....*|....-.. 10 10 on os — 15 Jan 
Supertest Petroleum ord..*| 26%| 26% 26% | 21% Feb| 28% June A G & c 
Tambiyns Ltd (G) pref.100; 112 112 112 3; 110 Jan| 114 June C ® s ENTLES O. 
United Fuel Invest pref 100; 17% 17% 17% 145; 15% May! 29 #=°June The Toronto Stock 
Walkerville Brew__.____. . 3% 3% 3% 70| 2% June 4% Jan Members| Fe Tina tm gy Inc 
42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934 
Toronto Stock Exchange—Mining Section TORONTO: 967 Bay Street 
June 29 to July 5, both inclusive, compiled from official sales lists 
Friday Sales Toronto Stock Exchange—Mining Curb Section 
~~ "ation | hoe Range Stnce Jan. 11935 | June 29 to July 5, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High\ Shares Low High Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
ee ees Gis o ce cetco“leocacs 18e 8§=619¢) 10,400 18e June 26c Mar Sale of Prices Week 
Afton Mines [Ad . . - mona” 6fe 54ce 3 =665e) 51,300 38ce May 65e — Stocks— Par| Price |Low High| Shares Low High 
| a, ieee f 09 
‘Alpoid Mines Lid powoccese = dee ase 1’500 400 “Agr 'ite Ape Aldermac Mines......-... ° 5e 5e 5e; 1,000; 4%e June lle Apr 
Alexandria Gold Mines. ..1 lye) lhe 1he| 4,000 le May| 2%c Jan | Brownlee Mines......-.-.- 1 le le 1\e| 7,500 le June 3c Jan 
Algoma Min & Fin.....-.. Titeond 4c 4\4c| 2,000| 2%ec Jan| 8%c Mar | Can Kirkland__..._- Lieood 1} 1ye| ike 1\&e;| 1,000 le June} 3c Jan 
Anglo-Huronion........- " ionees 4.10 “ 149 Mar ~— — eee penscok ; 3c sice Sire yo = — ime — 
o ; es Bee ocsescceetlooceceoe c 9 an a 
Astoria Rouyn......--- 4c} de wa S70 oe ' (ance... Seabees 2% 2%] 9'000| 1%¢ Feb] 8e Apr 
Bagamac Rouyn...----.- ] 4c 4c 4%c| 8,200 4c June l4c Jan 
Barry -Hollinger .......-. ] 3c 3c 3c] 4,500) 2%e May 6c Jan | Dalhousie Oil_.-......--. 23ce 25¢ 500 22¢c Mar 38c May 
Base Metals Mining. -...* 60¢ 60e 62c; 1,900 39e Feb 94c Apr | Gilbec Gold Mines... .. "“enosas lye 1%c| 6,000; lwe Mar| 3%ec Mar 
Bear Explor & R_.......1) 53%e 52e 56¢/|116,400 l4c Feb bf EEE “inepead 52ce 565ce 300 50c Apr 80c May 
Beattie Gold Mines . . -.-- ° 1.40; 140 1.46 700; 1.28 June| 2.16 Jan | Hudson Bay Mining..-.-. , 14.50 14.70 425; 11.50 Jan| 16.00 May 
Big Missouri (new)... . -- 1} 55%e 55e 59c| 8,550 3le Feb 75c¢ May | Lake Maron..........-- ° 3c 3c 3c! 10,600 3c Jan 7c Apr 
Bobjo Mines.........-.-.- 1} 19%e 19e¢ 2ic} 8,200 19¢ June tt: : eh Pn wapdécoseewens 1 4c 4c 4c! 17,900' 3%c June) 9%ec Mar 
Bradian Mines. ...-..-.-.-- ee 1.80 1.380 196} 1.50 Mar) 2.95 Jan 
Bralorne Mines... ..-.-.-.- ° 4.75 4.75 4.95) 1,080; 4.45 June!) 12.50 Jan | Mandy Mines_........-.- eeonnd 6c 6c 800 6c Apr 10¢ May 
B R X Gold Mines. ....50¢}_..__- 7%e 10e) 5,900| 7k%e July _24e Apr | Night Hawk Pen.-.--...-- l o----- lye le} 2,500 %4€ May 4%c Jan 
Buffalo Ankerite......-- ] 2.70| 2.70 2.80) 1,700) 2.50 Apr 3.50 Mar | Nordon Corp.........-- 5 ic 7c 774¢ 10,000}; 3%c Mar! 9%e June 
Buffalo Canadian... -.-...*/....-- 1%ec 1%e} 1,500) Ie June| 3c Jan | Oil Selections.........--. * 4c 4c 4%c! 13,000; 3%c Jan 7c May 
Bunker Hill Exten.....-.. * 7c, 6%e 7%e| 14,000 4c Jun| 7%e June cana te te RE ave "Shia = ane ais a anne os | 
‘ awnee r ilo saeeoecceee , “2 
Cndn Malartic Goid..-...* 61e fle 62?¢) 9,850 54c Feb 73c Feb | Pend Oreille......... .-.- Moeseben 53c 57c| 1,445 45e Mar 84c May 
Castie-Trethewey . . ~~. -- 1} 1 .03 1.01 1.06) 9,300 56ce Jan 1.34 Apr | Porcupine Crown......-.- a 44c 5%c| 7,650 3c Jan 6c Mar 
Chemie Sy ina uporee: ; 122 31 125 1950 110 — 235 "o Ritchie Gold 1 1%e 1%e} 2,000 le Apr| 2%e Feb 
Chemical Research - . . - .- ° 2: 1.21 2! 9! 10 June} 2.3: an Dit acieseoscnestoeneesd 5 c , c p 4 
Chibougamau Pros. - - - .- *| 18Ke i8e §=6©:1 9e} 19,100 Sc Jan 27c Mar | Robb Montbray.......-. l| 2%e| 2c 2%c;| 8,500 2c Apr! 4%ec Feb 
Clericy Consol (new) - - - - - ° 4c 4c 4%c| 6,800 2c Jan 8c Apr | Sudbury Mines......-..1 5e 5e 5'\%e! 9,000 3c Jan 7%e May 
Coniagas Mines... ...-.-.-.- 2.60 2.60 120| 2.25 Jan| 3.60 Feb | Wood Kirkland M G__--- l 4c 4c 4c! 11,000' 3%c Feb’ 7%ec Apr 
Coniaurum Mines... ..-..* 1.35 135 1.60 775 1.35 July 2.60 Jan 
Dome Mines........-.--- *| 39.00) 38.50 39.00 922| 35.00 Jan| 43.50 May 
EE ] ova 1.81 4 14,690 1.02 Jan 2.93 Apr Railway Bonds 
Falconbridge... ...-.. ae 75| 3.75 3.8: 5,111 3.250 Jan 4.07 Apr 
Federal Kirkland... _-- «pats 2e = 2e}—s: 1,000 2e Jan| 4%c Feb bia | Ask Bid | Ask 
ea *| 1.59) 1.57 1.62] 6,999] 1.24 Mar] 2.24 Jan er Panny 1 alll enul es a wey <a es s9e8| 108 103% 
EN ieppenne Miles Be ie By — a Se ange rari Sept 15 1942] 109%;|11012|] 68-...-.....Dee 1 1954] 105!2|106 | 
Graham-Bousquet. . _.-.-- } 4c 4c 4c| 5,200 2'\%e June 7c Mar O3Bcwcccce Dec 15 1944 aoe 97'4 GPG cceces July 11960) 101 |101!2 
Granada Gold... ..-...--] 8c 8c §6—20¢c; 6,300 18e July 40c May Tin eceecess July 1 1944] 11144'112!e ul ee 
Granboro Mines... .-....*/}..---.- 64ece 6%e 500 fe May 12c Jan 
Greene Stabell.......-.-.- 1} 23%e 22e 23'%¢) 2,000 17¢ May 45ce Jan 
PEC r= =~ -~2--- 1) 68e)  65e — 68e) 10,880) 48e Feb) 97e May} Dominion Government Guaranteed Bonds 
Halcrow Swayze... -..--.- ] 2c 2c 2c| 3,000 2e June| 8%c Jan 
Harker Gold___...-..--- WR 4ue 4%e| 5.500 4c June} 10c Jan Bid | Ask Bid | Ask 
Hollinger Cons..._---_-- fF) 14.25] 14.25 14.65] 1,646] 14.25 May| 20.25 Mar ar adage ee Oe snatelaa it ae ae avo 105 |105% 
ay ot ggg | 7ael 740 S0cl Siosol zee nay] «136 Mar | 43s0-------Bept 15 1954] 102%4|103ig||_ 6340.-----.July 1 1946] 12314|124 
i d.snsdnanme ] 74¢ 74c §=6—800c; 5,050 74c July; 1.10 Jan 4 J 15 1955| 113%:|1141:||Grand Trunk Pacific Ry — 
JM Cons Gold Mines-..-1] 17%¢) 16¢ 17%e/ 13,200| lle Feb] 20¢ Mar| {%48------- Feo” 1 1966] 111:41112 ‘ll as San 1 1968| 106%|107% 
4}4s..-.---July 1 1957| 10912|110 || 3e.-.---..- Jan 11962) 99 |100 
Sihieed Lame nahae "11 Saal GB ann sent ta eel aaa sani Bee nis... .....3aty 1 1088) 118%]114%)|Geand Trask Ratlwas— 
ate hn gan o ee ot ae ae axe al ame oe Oct 11969] 11612|117 || 68 Sept 1 1936] 105%|106 
Lake Shore Mines - - - . .-- Mesceus 52.25 52.50} 1,070) 48.75 Jan) 58.00 Mar ee ~~ Reb 1 1970 1161. 117 a ee Oct 1 1940 10414 105 
Lamaque Contact Gold--1)-~~-.--- 3c 3c} 4,500 3c June Se Jee i ow esessece 4 a AB 4 
Lee Gold Mines... ..---- 1} 4%c| 4y%c 4%c| 6,700) 2%c Jan 8c Apr * No par value. 
4} Little Long Lac... ......- *| 4.90; 4.80 5.10) 2,225) 4.80 July 7.25 Feb 
Macassa Mines......-.-.- 1 1.60; 1.60 1.67) 5,035) 1.52 June} 2.75 Jan 
Man & East Mines. - - - -- * 5c} 4%c 5c! 3,200 3c Feb 12ec Jan CURRENT NOTICE 
Maple Leaf Mines - . -..-- 1} 34ec| 3u%e 3%ec| 6,200) 3%e July; 13%c Jan 
McKenzie Red Lake . . -- l 1.14; 1.14 1.18) 4,600) 1.06 Mar} 1.45 Jan Ser 
pe eee we wocccce | i i. = err te — 46 go 32 | —Hartley Rogers & Co., Inc. (of Illinois) has been organized, with offices 
So teeny + lhe 1.24 44 1.27| 19'266 450 po 18 waar at 105 South La Salle St., Chicago. Officers of the firm include Hartley 
i *| 1.50) 1.25 1.50) 7,955 90c Mar! 1.50 July | Rogers, President; Vories Fisher, Vice-President and General Manager; 
Moffatt-Hall Mines - - - - - - 1} 1%¢; lhe 1%e) 6,500 le June 4c Mar | Richard H. Goodman, Vice-President; J. E. May, Treasurer, and V. M. 
swe ah het amar yr pmewoce 1 nessce 9%e 10¢c; 2,000) 9%e July 16c Jan | Gowen Secretary. 
aS ooo — oe Oe 68 ae 6 ae The firm is on the wire system of The First Boston Corporation and has 
artes BERR. . coocecce *\------| Le 1c] 3,000) lke Feb 4c Apr | installed an A. T. & T. Teletype, Chicago 760. 
Noranda..-2-.........-*| 87.08] 37.00 37.25| 1,272| 31.00 vJan| 43:00 May | _—Holsapple, Harvey & Co., members of the New York Stock Exchange, 
Nor Can Mining... ~~. -.-- _ 19¢ 19¢ "500 19¢ July 3ic Jan | announced that Herbert H. Klein, who has been with the firm since its 
O’Brien Gold M . ....-.-.-- S|--2--- 38c 38¢ 500; 30}4¢ May; 75¢ Mar | organization in 1931, has been admitted as a general partner. Previous to 
Olga Oll & Gas...---.--- the 4c 4%) 6,500 se Feb) 6/4¢ May | this, Mr. Klein was with Harris, Forbes & Co. for eight years. 
bm ney SRE a aaa 6 4 c a a ae 16c ~~ 32¢c sane —Harriman & Keech are opening summer offices at Bar Harbor, Me., 
son Cobalt . - --..... S 4c ¢) 11, 1c Feb) 9%c Apr Newport Driveway in charge of John J. Kearns. 
Se ge Oe CROW)... nna Pe i er BR Seeie : s Cok iat Chdaotha's Vine 4d) Mass "a Seaview and Nar- 
Pickie-Crow ..........-- 1} 2.23) 2.18 2.35) 21,985} 2.10 May| 2.96 Mar eCwise a yard), 
Pioneer Gold... --.----- RR 9.90 9.90 185) 9.00 Jan| 12.25 May | ragansett Avenues, in charge of John F. Cronin. 
a, ay RS 7 ia : = y re an a an ba —Brown, Schlessman, Owen & Co. of Denver have opened a} 
eae ) ;. ; ‘ a Sig Colorado Springs Branch in the Exchange National Bank Bldg. Robert W. 
Read-Authier-----.---.-..- — 93c 98c! 11,950 55c Jan 98c June | Morris formerly of the Whitney National Bank of New Orleans has been 
| Reso Gig old Share----1) Bae] S36 S2%4q) 91850) 270 May| Alc Avr | appointed resident Manager. 
; : é E : , 
Roche Long Lac. .-------- l' 5%c| 5Ke B6%e 7000 sige Seb 10i%0 +p —J.W. Brady has formed J. W. Brady & Co. to transact an investment 
}/ Royalite Oll.......-.-.-- *| 24.00) 23.00 24.00 984; 18.00 Mar; 27.00 May | business from offices at 411 North Seventh St., St. Louis. Mr. Brady 
San Antonio... ........- 1] 3.65) 3.65 3.85| 5,775] 3.10 May| 5.20 Mar | WS formerly vice-president and manager of the trading department of 
Sheep Creek _ ._....-.-- 50c} 85ce 85c¢ 88c| 6,100 55c Jan| 1.25 Apr | Festus J. Wade Jr. & Co. 
aoe ga eoccene-- = "ae a oa 10,746; 45¢ Mar} 1.00 May —Noel, Berman & Langley, members of the New York Stock Exchange, 
So Amer Gold & Pi__...-1|-..._.| 390 3.90 ae ee yt 9 = announce that Thomas L. Perkins has been admitted to the firm as a 
South Tiblemont- -.__.-- _ 5c 6%c| 7,000) 5%e July 15c Mar | general partner and that Henry Steele Roberts has retired from general 
partnership. 
Stadacona Rouyn Mines..*| 26 «ec 22¢ 
St Anthony Goid ntinaeod ] it Se] = 15¢ a4 fe 73960 | > = — —A bond trading department for dealers has been opened in the Boston 
Sudbury Basin---...._-- *| 1.35) 1.33 1.35) 3,390) 1.25 Jan| 1.62 Mar | office of Lapham, Fahy & Co., 21 Congress St., under the management of 
ar sve 4 ee Bar pes om on A. Ry on ane — J. Roger Bradgon, formerly with Chandler Hovey & Co. 
Sltieieieteieiea : c Jan c Mar * ; 
Sylvanite Gold......._-- 1} 2.17) 2.06 2.17) 5,460| 2.01 May} 2.70 Mar —Jenks, perbag —- - Broadway, ong Riga prone oy le 
; folder containing the dates of crop reports to issued in 1935- y 
Teck-Hughes Gold------1| 4.20] 420 430| 61o43| 3°70 Suz] S48 wxbe | American and Canadian Government agencies. 
analy — Leotrens 1} 1,08) 1.08 1.12 : 1085 1.08 July} 1.45 Jan —'‘‘To-day’s Opportunities—a Reflection of Current Yields on Real ||) 
San a ae Weencoece ac tk OM OCS, ac Feb) 1}4c Mar] & Securities,’’ is the subject of a booklet prepared by Seligman, Lubet- 
bo rae oma ee cic done ok 82 4e 824e + Ay 80c May; 1.07 Mar oh Ge, Inc., 50 Seatinoar New York aan f , 
ayside Cons... ----. c c 2c iC 7c Jan 24c Mar °e “e ex: ‘ 
+A sacha, soe ey ------- : 2 4c _ 77s yo: a - Jan} 10%c Jan —Moss, Lawson & Co., 53 Adelaide St., East Toronto, are distributing 
yougnian . ..-...1/~.---~- Cc Cc , c July 7c Jan : ati : 
Wright-Hargreaves - - - -.- *| 7.85) 7.85 8.00) 2,950) 7.85 Junel 9.90 Mar | “OP! of their weekly quotation sheet covering Canadian bank, industrial, 
Yammer Yankee G M_._._.*/_.-:-. 33c © 34c} 19.000] 33c Junel 85e Mar | Public utility and mining stocks. | 
— — — 
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Over-the-Counter 


SECURITIES 


HoIl ROSE & TROSTER. 


Established 1914 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 


































Open-end telephone wires to Boston, Newark and Philadelphia. 






Bank Stocks 








e Private wires to principal cities in United States and Canada, « 
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———— 











| Quotations in Over-the-Counter Securities—Friday July 5 















New York City Bonds 


























































































































































































Bid | Ask Bid \Ask 
4348 May 1 1954 . 100%4;101'4|\a43¢6 Jume 1 1974......-. 108 |108%, 
a3%s Nov 1 1064......... 100%4|101'4||a44¢8 Feb 16 1976.....-.-.- 10844) 10914 
a3 %s Mar 1 1960.......-.. 10058/1007s|\a4448 Jan 1 1977........- 10844|10914 
a4s May 1 1957........... 10453|1051s/|a44¢8 Now 15 1978......-.- 107%4/10914 
a4s Nov 1 1958_........-.- 10458/105!\g/|a43¢8 Ft ewer 109 {10912 
a4s May 1 1959_.......... 10453/1051g!\a448 May 1 & Nov 1 1957../| 109%4/110%4 
a4s May 1 1977... ..---..- 10412'105 j|a4}4s Mar 1 1963_......-- 11014/1107 
a46 Oct 1 1980_......-.-.-- 10412}105 jja44s June 1 1965.....----.| 110'2)/111 
za4\{a Mar 1 1960 opt 1935.| 7.625,;% a4%s July 1 1967 110%4'11112 
a4i4e Bept 1 1960.....-..-.-. 10753| 108'1g||\a4 ea Dec. 15 1971......--. 11144)11212 
a4\4%e Mar 1 1962......... 10753,108's||\a4 448 Dec 1 1979......--.- 112 |112%% 
a4\%s Mar 1 1964.....-..-.. 10753|108'g|\a6e Jan 26 1936..........-. 10244) 103 
e446 April 1 1966......... 10753|108's||a6e Jan 265 1937.........-.. 10614) 10612 
a4\¢68 April 156 1972_.....-.. 108 ‘108%, 
New York State Bonds 
Bia , Ask Bta Ast 
Canal & Highwa World War Bonus— 
6e Jan & Mar 1046 to 1971) 72.95) . .. 4448 April 1940 to 1949...) 72.25) -~-.. 
we 4 by ee 
Highway Imp 4s Sept "63_/; 131 sanial & Sept 1958 to "67| 123%4) -.. 
Canal Imp 4's Jan 1964.../ 131 adsl cua Imp 46 J & J "60 to'67/ 123%4| --.. 
Can & Imp High 4348 1965.| 128 ...|| Barge C T 46 Jan 1942 to "46; 113!2) ~~. 
Barge C T 44s Jan 1 1945..! 116 ous 
Port of New York Authority Bonds 
Bt Ask Bid Ask 
Port of New York Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975_| 103%4|104 SL 3&J 3) 103 (104 
Arthur Kill Bridges 4s Inland Terminal 4'48 ser D 
series A 1935-46... - &s| 107 —— | See 1031410412 
Geo. Washington | Holland Tunnel 44s series E 
4a -eries B 1936-50_.._.J&D/ 103 (104 || 1985-60....-......-- lll j112 
4\4s ser B 1939-53__.M4N! 111 '112 
United States Insular Bonds 
Philippine Government— Ria Ask Bid ,Aek 
48 1946_. - 100144'101 ||Gonolulu 5e.............. 122 (125 
4s Oct 1959... 103 |104 ||U0 8 Panama 3s June 1 1961./ 113 /117 
4s July 1952_........- 103 |104 2s 1936 called Aug 1 1935-.( 100.3 100.5 
Se April 1066.......-.-- 100 (|102 2s 1938 called Aug 1 1935-.{ 100.3 100.5 
5e Feb 1952_............ 105 |107 ||Govt of Puerto Rico— 
5348 Aug 1941_.......-.. 108 {110 4s July 1058_......... 112 {115 
Hawali 4sOct 1956... -.. 125 {129 6s July 1948........-.... 111 {114 
Federal Land Bank Bonds 
Bté | Ask R44 | Ask 
3s 1955 optional 1945... 997g 100!5, ifs 1957 opt 1937....J&J| 10414/ 1045, 
3s 55 optional 45 _-.M&N/ 1017s/102's||4}46 1957 opt 1937._.M4&N/| 104%/ 104% 
4s 1945 optional 1944 _.J&J| 108 (10814 |43¢8 1968 opt 1938..M4&N/ 106%;/10675 
4s 1957 optional 19387. M4&N| 104!4/104!2||4}48 1942 opt 1935...M4&N/ 10175/102'16 
46 1958 optional 19038_M4AN/ 104%,/105 ||4}68 1956 opt 1936....J4&J| 102%| 1025, 
4348 1956 opt 1936....J&J! 103'4'103!2 











Bought — Sold — Quoted 
tive analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


LAND BANK BONDS 














Rotinson ¢ Company, 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago 


Ine. 


State 0540 








Joint Stock Land Bank Bonds 






















































bt 40k Bia |Aat 
Atlante Ge... cccccccccccc 9914 10014||LaFayette 66.........-... 96 boo 
Atiantic 66....... ait al 100 {110 ||Loutevilie 6e.............- 100 mani 
B SRA: 100 {101 ||Maryland-Virginia 66...... 100 oe 
Segre aes 100 _..||Mississippi-Tennessee Se...; 99%;,100%, 
ff Se pesss: {2814] 2914||New York 66............. 9914; ... 
Ee 100 {101 North Carolina 56......... 97 98 
gs Ee 9214] 9314||/Ohbio-Pennsylvania 5e...... 9612) G8le 
Des Moines 66._.......-... 100 (101 ||Oregon-Washington 66... .. 9612} 98le 
First Carolinas S6......... 9734) 9844||Pacifie Coast of Portland S| 9914; -.-.- 
First of Fort Wayne 56..... 4100 _..-||Pacifie Coast of Los Ang &s/| 100 nail 
First of Montgomery 66....| 91 92 ||Pacific Coast of Salt Lake 56; 100 an’ 
First of New Orleans 56....| %6%4| 97%4||Pacific Coast of San Fran.5e| 100 al 
First Texas of Houston S6..| 9% 99 ||Pennsylvania 6s........... 99 |100 
Firet Trust of Chicago 56...) 96 97 RD Ae 105!e 10612 
taal 4a ee 100 _..||/Potomac 66......- clement 9914,100 
ERS PRES RRESS 94 Fe i | SCeci ey {52 | 54 
Greenbrier Se............- 100 _.-|/8an Antonio 66..-......... 100 a 
Greensboro 66_........... 99 {100 ||Southwest S6............-. 90 sii 
lilinois Midwest 56_......-.- 90 92 Southern Minnesota 56..... Jf4812| 50 
lilinois of Montiocelio 56....| %5 97 |iTemmegsee 66............- 9944 100%4 
lowa of Sioux City 56....-- 98 _.-||/Union of Detroit 66......-.- 9612| 9712 
I i 100 _..||Virginia-Carolina 60... ..... 9910} ... 
AAR & 97 ie. ee, ee 98 ha 
| Chicago Bank Stocks 
Par; Bid | Ask Par; Bid |Aak 
a Hy National Bank | First National........~ 100} 125 (|133 
, ES ree 100} 16° _..|| Harris Trust & Savings..100' 210 = ae 
Continental Ill Bank & Northern Trust Co....- 100| 455 |470 
_ Trust 33',' 5414! 5614’ 





~ For footnotes see page 101. 





Bought , Sold and Quoted 


Bank and Insurance Stocks 











MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5500 


New York Bank Stocks 


Members New York, Chicago and other Stock and Commodity Exchanges 






































Par, Bid | Ask Par| Bid | Ask 
Bank of Manhattan Co..10) 24!4; 25%,)|Kingsboro Nat Bank....100) 55 nts 
Bank of Yorktown... 66 2-3) 32 | 38 ||National Bronx Bank....50/ 15 
— mune 30 ...|| Nat Safety Bank & Tr. a 7io| 9 
—niannniead 2810} 30 ||Penn Exchange.........10 612} 8 
City (National) penensd 2%! 27\4; 28%)|Peoples National....... 100] ..../] 51 
Commereial National Bank Public National Bank «& 
ea bockhbeeuceect 100} 146 {152 _ PE eee 25) 3010] 32te 
Fifth Avenue.......... 100} 975 | 1025! |Sterling Nat Bank & Tr..25| 195g) 205, 
First National of N Y..100/ 1630 | 1670/|Trade Bank ........-.-. yar) ll 13 
Flatbush National... . 100' 25 ' 35 |'Yorkville (Nat Bank of). 100 30 | 40 
New York Trust Companies 
Par\| Rt4 | Aek Par| Btié Ask 
Barca Comm Italiana...100) 140 (|150 ||/Empire............-..- 10; 1614) 17% 
Bank of New York & Tr. mT: 392 (400 [iPwlte®. ...ccccccceccce 100} 200 (i215 
Dhitidptaae oeeebea 65 | 67 |iGuaranty............. 100} 283 (288 
Bank of Sicily .......-... 30 es: & £x_seeeweresers 10} 1344) 14% 
Bronx County........-.- 7 4 5l4 Kings County......... 100) 1645 | 1695 
Brooklyn............. 100} 91 | 96 ||Lawyers County........ 25| 3812) 40le 
Centra! Hanover........ 20] 112 {115 ||/Manutacturers........--. + 2519} 27 
Chemical Bank & Trust..i0| 42 | 44 ||\New York.........-.... 103 (106 
Clinton Trust........... 50) 40 | 50 |/Title Guarantec & Te 64) 74 
Colonia! Trust.......... 25 97g) 117 
Continental Bk & Tr... .. 1 1314] 14% lUnderwrisere addénaabend 100} 50 | 60 
Corn Exch Bk & Tr..-..-.. 2 52!e! 53\2)'United States ........-.. 100' 1670 | 1720 











41 Broad St., New York 





We specialize in 


Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 


HAnover 2-2455 





Railroad Bonds 









































——e Canton & Youngstown 5s, 1945...... pa . f46 49 
|, nn oanasneeseeeseneneesenese es - f46 49 
po. 2. Union Station tes 4a, 1963..........-....-..------e 85 89 
Birmingham Terminal ist 46, 1957................-...------ 93 noe 
Boston & Albany ist 4's, April 1 1943...........-.......-- 9612 97 
EDS ee eee 56 66 
Prior ih, bitin pbn den abeiaaninadiinaindaneeeeet 68 gies 
Prior lien 446, 1044. ................ tients 1 ee 76!2 ae 
Ce i, Pn... . «ssacdbasedsadboosenesoosesnnses 80 
Buffalo Creek ist ref Se, 1961.......-..... 2. nee ewes 99 che 
Chateaugay Ore & Iron ist ref 4s 1942..................--- 83 ae 
Chicago Union Station Ist mtge 4s, 1963. ................-.. 10914 10944 
Choctaw & Memphis ist 54, 1952................2-2- eee 50 delieas 
Cincinnati Indianapolis & Western Ist Se, 1965............... Bille 9012 
Cleveland Terminal & Vailey Ist 4s, 1995.................... 8812 én 
Georgia Southern & Fiori CC Pee nnaine 48 52 
& Deckertown Ist 5s, 1978............... epodienmie 99 ine 
Hoboken Ferry ist 56, 1946........ 2.2.2.2 nennnnnneee gaaee 86!2 dea 
wha & West Virginia let 56, 1955................. aeece G+ 9512 
Kansas Oklahoma & Gulf Ist 56, 1978............. ——— > 102 
Lehigh & New England gen & mtge 4s, 1965.._.. — 104 10412 
Little Rock & Hot Springs Western ist 4s, i a a 45 50 
Macon Terminal lst 56, 1965...... nobmebacaeeseases ss ——_ 
Bete Genes Gh, Beeicccancoecsteeeseeesooeees bnecotnebes 81 wed 
Maryland & Pennsylvania ist 4s, 1951..................---- 56 dee 
Meridian Terminal ist 46, 1955............. 22-2 - enon nenee 75 a 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949........-.. 52 56 
Monongahela Ry Co Ist mtge 4s, May 1 1960.......-......-- 105 106 
Montgomery & Erie Ist 56, 1956..................---------- 90 paid 
New York & Hoboken couse Si, Bedintediaasndaduanecn 74le 76 
Sete Dee Te aoe. Se cde cnseeeneehbaoeoeseen baits 66 6712 
Consolidated 56, iGa5. Se eee Ie 83 85 
Rock Island- Termina 4s, ag + rience ital dain 69 74 
St. Clair Madison & St. Louis Ist 48, 1951................... 82 aha 
Shreveport Bridge & Terminal list 5a, | ie RE Si 80 éche 
Reese ie Ee Bis Gi Seen dckotinddndtedegooscodscooeens 56 > 
Southern Iitnoise & Missouri Bridge ist 44. 1961.............. 78 81 
Toledo & Ohio Central Ry sas . cf > (eae 987s 99 
ee es See ee ee eenneneeeeee 106!2 coe 
Toronto Hamilton & Betinlo” ro i eosititintriinticmmininmeeinimainiie s4 87 
Washington County Ry Ist 3s, 1954................-...--- 59 61 





Realty, vey and Mortgage Somnpentes 


| A 
“4 








“20| 
Lawyers Mortgage... -..- 


Bond & Mortgage Sate “Te 
Lawyers Title & e. ----;20] 


man Titie & Guar... .100 ae 


mt ti 
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Quotations on Over-the-Counter Securities—Friday July 5—Continued 














OVER-THE-COUNTER SE SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Curb Exchange 








Members New York Stock Exchange 39 Broadway New York City 
120 Broadway Dealers in Tel. REctor A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
2.6600 Private Wire Connections to Principal Cities 

















| NEW YORK 

















































EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York 





Philadelphia, Pa. 











































































































1855 
Guaranteed Railroad Stocks Public Utility Bonds 
‘Guerantor in Parenthesis.) Par; Bid | Aask Par) Bid | Até 
= Dtetdend Albany Ry Co con 58 1930..| £30 » .|| Keystone Telephone 5342 ‘55 8 et 
aoe pid aaee General 5e 1947........- 725 | __.||Lenigh Vall Trans ret 66 '60| 44 | 46 
= : Amer arise ee sea] $5 | $0 ates sted pom mt os tone] “SB 
1 6 w le| 9 
Alabama & Vicks are: 6.00 76 80 Amer Wat ec 7 2 
A \y & Susquehanna (Delaware & edsoa) 73 10.50 175 180 a ae _ fe 50 Nessae Ei RR lst bs 1946... 102 104 
eny & Western (Buff Roch & Pitts) _.--- 1 6.00 89 93 series ~o----| f 2|| Newport Ham . ° 2 
Sou Creek (New York Central)........-.--- 2.00 32 34 Ark Missouri Pow lst 66°53) 53\,| 5414||New England G & E 56 1962) 68 | --. 
panes & Sikany (New Se CUE ------ lo, 8.08 +t ats soos Cas & Klee Co 4340°08| 26 °°| 6 linerthere DOT Oan ce 1068 | lon | 
Boston & Providence (New Haven)......--- 100 8.50 141 146 Associated Gas & Elec enthars i Sr he 1084. ae ane 
Canada Southern (New York Central)... .-...- 100 3.00 52 54 tates Pr 4 8 
Caro Clinchfield & Ohio (L & NACL) 4% 100 4.00 88 91 Income deb 334s8....1978| 22\4| 23 ||\Oklahoma Nat Gas 66 A1946/ 96's) 98 
Common 6% stamped...............----100] 5.60 92 94 Income deb 3%{6....1978| 23 | 23!2|| Se series B.......-- 948) 7812} 80 
Chic Cleve Cine & 8t Louis pref (N Y Cent)...100) 5.00 R2 85 oo ~~ rr ----- ore = _ ote Des Pow Gs-DMag 1s ‘sl 90, o, 
Cleveland & Pittsburgh (Pennsylvania) ....-.-.. 50 3.50 82 83% noome 8.... 2 2|| Pacific , Dec 8 4 
Betterman stoc 50 2.00 48 50 Conv debenture 4s 1973..| 45\2) 46\:||Parr Shoals Power 58 1952..| 91 | 93 
Deiaware (Pennsylvania) .......-.---------- 251 2.00 42 45 Conv debenture 4348 1973) 4812| 4912 TelephoneS4s'51| 105 | _.. 
Fort Wayne & Jackson pref (N ¥ Central)....100| 5.50 71 75 Conv debenture 56 1973--| 5il2) 5212 I Elec 66 1962..| 102%) 103% 
Georgia RR & Banking (L & N,ACL)-_.-.--.100| 10.00 162 168 Conv debenture 5348 1973) 5612) -..||/Peoples L & P 6348 1941-..--| /53!2| 55 
Lackawanna RR ot N J (Del Lack & Western)-100| 4.00 77 80 Participating 86 1940...-| 90 | 91 ||Public Serv of Colo 68 1961_| 104'4/105%4 
Michigan Central (New York Central) -100} 50.00 800 Bellows Falls Hydro El 5858) 100'g/101'g|| Public Utilities Cons §%8'48) 5912) 6012 
Morris & Essex (De! Lack & Western) .....--- 50 3.875 62 65 Bklyn C & Newt'n con 56°39; 82 85 ||\Rochester Ry ist 561930... | £23 | 25 
New York Lackawanna & Western (D L & W).100| 5.00 95 97 Cent Ark Pub Serv 58 1948! 88!) 8912||San Diego Cons G & E 48 65) 105 | 105!2 
Northern Central (Pennsylvania) ------60| 4.00 94 96 Central G & E 5346 1946....| 63 | 6412||Schenectady Ry Co Ist 58°46) /5 | 10 
Old Colony (N YNH & Hartford) Saree i00! 7.00 67 76 ist lien coll tr 46 1946....| 65 | 67 ||Sioux City Gas & Elec 68°47) 1011,/102'2 
Oawego & Syracuse (Dei Lack & Weastern)....60| 4.50 69 73 CentHudsonG&E Ist3 4s'65| 102%/103 ||Sou Blvd RR ist 58 1945...| 6212) --- 
Pittabure Bess & Lake Erie (O 6 Steel). __-.. 1.50 35% 37% | Cent Ind. Pow ist 6s A 1947) 7912) 81 ||Sou Calif Edison 3348 1960--| 9914) 99% 
asenens 3.00 | 72 | 76 | Cotmonw Bdison3%8, 1965 "9931100 ||Tel Bond & Share be 1968. | | Oalcl Gots 
Port Wawne & Chicago (Penn).___1 . ommonw n3%s- 993, el Bon tet ° . 
pistabure Fort Wayne & Chicago (Penn) --..100 ee 7 = Con Isid & Bklyn con 4s “8 a5 ‘| 70 Union Ry Co NT Y be 1043" 89 05 
& Saratoga (Delaware & Hudson) - : Consol Elec & Gas 5-66 A ’ 3212) 3312||Unm Trac Albany 434s 2004_- 
Renmeiaer & Saratoga (Delaware & Hudeod)-100 ry oat 108 Consumers Pr Ist 3%(s_1965| 103 |103%||\United Pow & Lt 6s 1944._.| 105 | --- 
concen 3.00 a == Federal Pub Serv let 65 1047 (37. pyr Virginia Power 60 1943...7~| 10612] 77 
jule (Teeminai BRR)... : Bet ‘ederal Pub Serv Ist 2 eas oak * poe 
Seinen Saw Senn Wk ened Peanes 2300) tone aoe pe Federated Util 534s 1957_..| | 5212 Wash & Suburban 5Ws 1941, 85 | 86 
Utica Chenango & Susquehanna(D L & W)--100) 6.00 84 89 oo - a ae las hao ee roe — os 106s) 63 | 
Valley (Delaware Lackawanna & Western)...100) 5.00 97 102 reen Mounta wos 9 {100 estern P 8 548 1960----- m+. 
Vicksburg Shreveport & Pacific (Ili Cent) 100 5.00 61 Ill Commercial Tel 58 A °48) 95 9612||Wisconsin Pub Serv 5128 "59; 1047s) 105%: 
Reet eee ans pen _.--100| 5.00 65 "30 Iowa So Util 54s 1950_---- 92 | 931e|| Yonkers RR Co gtd 58 1946.| 58 | --- 
W arren RR of N J (De! Lack & Weatern).._._- 50} 3.50 49 53 Kan City Pub Serv 38 1951-| £3514! 3612 
W est Jersey & Sea Shore (Penn) ........-.-..-.-- 50 3.00 62% 65 


PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. Cortlandt 7-6952 





Established 1921 
35 Nassau St. 


New York City 


A. T. T. Teletype—N Y1-951 







































































PVREROERSCC ESSERE SRERSRRERRRERSESERERSSERESERSSESESRSESESSSERSESEESSESSESCRSEE 
Railroad Equipment Bonds : 
Bid | Ask Bia | Ask |B OBSOLETE SECURITIES 
Atlantic Coast Line 6}4s8..| 12.00} 1.00 || Missouri Pacific 4}48__.-- 76.75} 6.25 | |E 
5 sa ap ee =e A AOE 78.361 3.4011 G6..ccccccceccccccccse! 16.761 6.35 1 Reports Rendered Without Charge 
slieeee 2 Ohio 4}48...-. + eh oan Seetnadeceséeeeeeocsas 76.75) 6.25 . 
eceececesoesecoososce TS. , 
Boston & Maine 44s... _- 74.25| 3.75 ||\New Orl Tex & Mex 4348__| 76.50} 6.00 | |E . 
Seceeposconescessce 74.25) 3.751|New York Central 4}4s8...| £3.75; 3.00 | |p G & tein 
Canadian National 4348--| 13.75] 3.50 || | eee r3.75) 3.00 | |B ear hart Lichtens 
pine moantianenanad 73.75 .50 tL 448...) 74.00 25 reet ew ror 
Canadian Pacific 444s....| 73.75| 3.50|| 6e...-.....-...-.---- 74.00; 3.25, |e 99 ye hee: 
Cent RR New Jer 4}48...| 12.75] 2.00||N Y N H & Hartford 48_| 17.25} 6.50 | |= A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 
Chesapeake & Ohio 5}48.-/ 72.00) -.... || S@........--.-.--..-- r7.25| 6.50 | EUTUTTUCTUCTOTOCTUTOTEPITETTOOTT TIT IT ire reir tte ttt et 
eet Raman 30 200 [Maovmaseaon | 20) | pe 
Bo wccaccenosceeseces 73.00 : ennsylv s....| 72.50 , 
ee ne epee 72.75] 2.00|| 6e...-....-.--.--.....| 72.50] 1.50 Public Utility Stocks 
Chicago & Nor West 4s.| 78 85 Pere Marquette 4}4s... ~~ 74.00} 3.00 
eee ce 6 cccccccescese 78 85 Co 4}46.........| 73.25) 2.75 Par; Btéa | Aat Par; Bta |Ask 
Chic Milw & St Paul 4}4s.| 78 FF & serene: ---| 73.25) 2.75 | Alabama Power $7 pref...*| 75 | 77 ||Eesex-HudsonGas__-.--._- 100} 185 cave 
oo wee ce wecescceccce 78 84 Arkansas Pr & Lt $7 pret..*| 68 | 70 ||Foreign Lt & Pow units__._| 86 _— 
Chicago RI & Pac44s...| 58 64 ||St Louts-San Fran 4s..-.-.- 57 65 Asso@e Gas & E! orig pref..* 2 3 ||\Gas & Elec of Bergen.._.100) 116 obe 
pop cdbeocenooceceos 58 64 Dsditobnokdbhseiial a 65 $6.50 a ae i ae 2 3 ||Hudson County Gas....100) 185 — 
Denver & R G West 4}48..| 78.00} 6.50|| 66... . .- .-.--- 57 65 87 preferred_._.....-.-. . 212} _..||Idaho Power $6 pref....-.-. * 92 om 
i: san cddbouktineoeseta 78.00} 6.50 ||St joule Southwestern 5s.| 74.50) 3.75 | Atiantie City Elec $6 pref.*| 96 ---|| 7% preferred........ 1 101 {103 
BPGB . occcnccuccccccce ae. CH e - Ciiisccccecndituncttan 74.50} 3.75 | Bangor Hydro-E17% pt .100) 101 | --..}|Iinois Pr & Lt let pref...*| 29 | 30 
Erie RR 5}48.--.......- 73.70] 3.00 Southern Pacific 44s. .... 73.50} 2.75 | Birmingham Elec $7 pref..*| 54 | 56 ||Interstate Natural Gas....*| 1512' 16% 
Bn cecedsnoemnccesees 73.70} 3.00 ie cisedietidhsedlinesdbliaditienales r3.£ 2.75 | Broad Riv Pow 7% pf_.100! 26 | 29 ||Interstate Power $7 pref ..*| 18%,| 19%, 
Tit bbtind cebencceoce 73.85} 3.25 ||\Southern Ry 4}s8_...._.- r4.75| 3.75 | Buff Niag & East pr pret_ 35 22 | 23 ||Jamaica Water Supply pf.50) 5212) 54l2 
BB cc wcccccceccccccce Ge BP Gkedboccdocstuscocsa 74.75} 3.75 | Carolina Pr & Ls $7 pref..*| 78 | 79 |\Jersey Cent P&L 7% ptl00; 77 | 80 
Great Northern 4}4s8_...- 73.00} 2.50 Sitka ines ies doiten ta ahaiasdnans 74.75) 3.75 6% preferred_....._.-- 69 | 71 ||Kansas Gas & E17% pf 100} 101 [103 
eee eee ewwweccccccce 73.00} 2.50 Cent Ark Pub Serv pref.100| 75 | 80 ||Kings Co Ltg 7% pref..100) 99 [103 
Hocking Valley 5s_._..__ 72.75; 2.00 ||Texas Pacific 4s........- 74.00} 3.50 | Cent Maine Pow 6% pt.100) 52 | 54 ||Long Island Ltg 6% pf. 100) 66 | 68 
— Central 4}4s.....- 73.80) 3.00 insiiics citkes dideneateedaiinienl 74.00} 3.50 $7 preferred... ..._-. 100} 55 | 56 preferred ........ 100} 76 | 78 
oeecccceccocecoccce 73.80; 3.00 ~<-------------~----| 74.00} 3.40 | Cent Pr & Lt 7% pref..100) 36 | 37 ||Los AngelesG& E6% pf 100} 105 {107 
Bia eecccecceccceccce 73.80; 3.00 ||Union Pacific 4}4s......- 72.50} 1.50 | Cleve Elec Il] 6% pref_..100) 114 .--||Memphis Pr & Lt $7 pref_. 8012) 8212 
ib sosbeseneccenece 73.80; 3.00 REE RSE ORO 72.50} 1.50 | Columbus Ry. & Li— Metro Edison $7 pref B...*| 103 — 
ee ee 71.50} 1.00 || Virginian Ry sie ipiesliblipsbibd 73.00} 2.00 1st 86 preferred A....100) 98 [100 6% preferred ser C....*| 99 [101 
Internat Great Nor 4}4s..| 76.75] 6.00}| 66... .- ---| 73.00} 2.00 $6.50 preferred B - .... 100} 94 | 95!2}|/Missiesippi P & L $6 pref..*| 5014) 52 
Long Island 4}4s.......- 73.00; 2.00 Consol Traction CN J) ---100 40 _..||Miss Riv Pow 6% pref..100} 99 ase 
ip cnsedeueokeccesese 73.00; 2.00 ||Wabash Ry 4s......... 81 86 nsumere Pow $5 --*| 95le} 96 ||Mo Pub Serv $7 pref.__.100 3 
— & Nashv 4}4s..... 73.00} 2.00 a cntmensinlehidenelie ie 81 86 6% preferred. ....... 1 10312) 104!2||Mountain States Pr com_.* 233 
we eee eeeennncnnce- 73.00} 2.00 Es 81 86 6.60% preterred......100) 104 /|105% eecccece 1714] 1912 
Secceeccececceses Sle - BA - Diccdennedistiiewinen: oF 86 Continenta: Gas & El— Nassau & Suffolk Ltg pf 100); 40 | 42 
er Central 5a........ 74.25) 3.75 ||Western Maryland 4}4s_./ 74.00} 3.00 | 7% preferred__.... _ 00} 69 | 71 ||Nebraska Power 7% prefl100/ 110!2/111'2 
oe cececcececceces 74.25) 3.75 ETE -| 74.00} 3.00 Pow & Lt 7% pref 100} 110 ..-||/ Newark Consol Gas.....100) 116 oo 
Minn ‘St P&88 M 4....| 17.00] 6.00 ||Western Pacific 5e_......- 78.00} 7.00 | Dayton Pr & Lt 6% pref100| 10912/111!2||New Engl G & E 534% pf.*| 29 | 30 
OPEB. «ccc cccnccceccoe| F000 CHB 8360... ccccccseccoce 78.00| 7.00 | Derby Gas & Elec $7 pref.*| 7712! 80 ||New Eng Pow Asen6% pfl00' 4512! 46!2 
ABBOTT, PROCTOR & PAINE ee ee ee 
? Securities 
Inquiries Solicited 
120 BROADWAY, NEW YORK CITY 5 C 
S.A. O'BRIEN & CO. 
Members of New York Stock Exchange and other Members New York Curb Exchange 
Stock and Commodity Exchanges 150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
hone between k and Boston 
| For footnotes see page 101. Direct private telep bet New Yor. q 
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quotations on Over-the-Counter Securities—Friday July 5—Continued 





$7 
Ohio Power 6% pref....100 


7% preferred 

Okla G & E7% a 
Pac Gas & Elec 6% pf...25 
Pacific Pow & Lt 7% pt.100 
Penn Pow & Light $7 pref._* 
Philadelphia Co $5 pref...* 
Piedmont Northern Ry_106 
Pub Serv of Colo 7% pf_.100 
Puget Sound Pow & Lt— 


6% 





Ask 


2||Sou Calif Ed pret A 
Preferred 


Par 
.100 
- 100 


my ~~~ 1 hn 
6% preferred C 











% preferred 
Texas Pow & 14 7% pf.. 100} 
T Edison 7% pt A.100 
Conn) 7% pf 
pref 100 
7 pref....* 
Utica Gas & E17% pret. 100] 
— dag &4147% a" 


% preferred 
Western Power $7 pref..100 








Bid | Ask 
101 |104 
97 | 99 
75 | 77 
2710] 28le 
2734) 28% 
185 _— 
65 | 67 
75 | 77 
93 | 95 
103 {105 
73 75 
Fale! 57 
28 | 30 
94 | 97 
lll4} 13 
64 | 68 
310 bse 
105 — 
96 1100 

















Boston, Mass. 





Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 





Incorporated 


63 Wall St., N. Y. C. 
A.T.&T. Teletype NY 1-360 


Whitehall 4-8060 
Portland, 


Me. 




















Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


~ 25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0516 



















































































Water Bonds 
Bia \Ask Bid | Ask 
Alabama Water Serv 56, °57| 97 | 99 ||/Manufacturers Water 5s, 39) 102!2) -. 
Alton Water Co 56, 1956_..| 10414; .. ||/Middlesex Wat Co 5s, '57| 106 on 
Arkansaw Water Co 56, 1956} 10112|103!2||; Monmouth Consol W 56, "56; 97 | 99 
Ashtabula Water Wks 58,58} 10314; .. ||Monongahela Valley Water 
Atlantic County Wat 56, '58| 101 /|102 6s, 1960............-- 10214] ~. 
Birmingham Water Works— Morgantown Water 5s, 1965; 100 —_ 
56, series C, 1957_.....-.- 105 .. ||;Muncie Water Works 5s, "39) 10014) -. 
5s, series B, 1954.....-.-.- 10112} 10312|| New Jersey Water 5s, 1950. 10112) 104 
54s, series A, 1954.._-..-. 102 |104 ||\New Rochelle Wat 5s, B,'51) 100 /|101'2 
Butler Water Co Se, 1957...) 104l4; -- Beet, Deleeseceeasoncnt 10112)103 
California Water Serv 58, 68) 1051s) .. || New York Wat Serv 56, 1951) 100'2)/101'2 
Chester Water Serv 44s, '58| 10414; .. || Newport Water Co 5s, 1953.) 104 se 
Citizens Water Co (Wash)— Ohio Cities Water 5s, 1953) 78 pa 
} Seas 9912) .. ||Ohio Valley Water 56, 1954.| 109 aie 
54s, series A, 1951_...-- 10314; .. |}Ohio Water Service 56, 1958; 839 | 91 
City of New Castle Water— Ore-Wash Wat Serv 56, 1957} 78 80 
| eee 102 .. ||Penna State Water 5s, '52/ 10014/102 
City W (Chat) 56 B_...1954/ 10212) .. ||Penna Water Co 5s, 1940...| 106 on 
series C.....-.. 957) 105 .. ||Peoria Water Works Co— 
Clinton W Wks Co 5s, 1939) 1011!2/102!2 lst & ref 5s, 1950_.....-.. } 99 {101 
Commonwealth Water (N J) lst consol 46, 1948....... 98 |100 
5s, series C, 1957_......- 105 ca lst consol 5s, 1948....... 100 |102 
54s, series A, 1947.....-. 10312/ 10512 Prior lien 5s, 1948..._-.-- 103 {105 
Community Water Service—| Phila Suburb Wat 46, °70.| 105 on 
54s, series B, 1946....-.- 60 | 63 lst mtge 56, 1955... ~~. 10319] -. 
6s, series A, 1946 a enanathincans 62 | 64 ||Pinellas Water Co 54s 1959; 93 | 95 
Connellsville Water 58.1939) 100 |102 ||Pittsburgh Sub Water 56,'58/ 10312) -. 
Consolidated Water of Utica Plainfield Union Wat 5s, '61| 108 pau 
AEN 10012}102 ||Richmond W W Co 5s, 1957) 1054; -- 
lst mtge 5s, 1958__....-.- 101 (103 ||Roanoke W W 65s, 1950....| 90 92 
Davenport Water Co 5s, 61) 10512} -. ||Roch & L Ont Wat 5s, 1938) 10012) 10112 
E 8t L & Interurb Water— St Joseph Water 5s, 1941..-.; 102!2,104 
6s, series A, 1942_......- 10114|103'4||Scranton Gas & Water Co— 
6s, series B, 1942_....__- 103 ie GIGE., Beibecocemescosone 103 |104'2 
5s, series D, 1960__._.._- 10114|103 ||Scranton Spring Brook 
Greenwich Water & Gas— Water Serv 56, 1961...) 90 ne 
5s, series A, 1952._.....-- 9314) 95l4 Ist & ref 58, A, 1967...-.-.| Q9lile) 93 
5s, series B, 1952___.__.-- Q21e| .. ||\Sedalia Water Co 5s, 1947; 100 - 
Hackensack Water Co 5s,'77| 105 _. ||South Bay Cons Wat 5s, ‘50 77 | 79 
5s, series B, 1977_...-- 108 _. ||South Pittsburgh Wat 56,°55| 102%4'104 
Huntington Water 5s B, 54) 102 “— 5s, series A, 1960_......- 102 “a 
*  £%ileqeraiayes 10312) 10512 2) Ge Beecocceses 1960; 105 iin 
a i A Bia lace 1962) 10l1ls| _. ||\Terre Haute Water 5s, B,’56| 10212) -- 
Illinois Water Serv 5s A, °52) 101 {103 6s, series A, 1949_...-..-.-. 10210; -.. 
Indianapolis Water 4s, '40| 105!2| _. ||Texarkana Wat Ist 56..1958; 9612) YSle2 
ist lien & ref 5s, 1960____| 10512} _. ||Union Water Serv 534s, 1951; 100 /|101!2 
Ist lien & ref 56, 1970____| 10512} -. || Water Serv Cos, Inc, 5s8,°42; 76 oe 
lst lien & ref 544s, 1953__| 10512}  .. || West Virginia Water 5s, '51) 10012/102 
lst lien & ref 54s, 1954__| 105!2) _. || Western N Y Water Co— 
Indianapolis W W Securities 5s, series B, 1950.......- 9912101 
“\ ss 8S ni geen 94 — lst mtge 5s, 1951_...-...- 9912/101 
Interstate Water 6s, A, 1940; 10214; -- lst mtge. 544s, 1950..-.-- 1001s} .- 
Jamaica Water Sup Sis, "65; 106 _. ||Westmoreland Water 5s, 52} 101 [103 
Joplin W W Co 5s, 1957_...| 102!2| --. || Wichita Water Co 5s, B, '56) 102 wm 
Kokomo W W Co 5s, 1958. | 104 ~— 5s, series C, 1960....-.-.. 104 ~ 
Lexington Wat Co 5s, °40; 102 o— 6s, series A, 1949_......-. 105 - 
Long Isiand Wat 5s, 1955! 1 %9!2'101 ‘| W’msport Water 58, 1952_-! 10112'104 
Telephone and Telegraph Stocks 
Par; Bid | Ask Par; Bid ;Ask 
Amer Dist Teleg (N J) com *| 84!2' 88 }|New York Mutual Tel..100) 22 | 25 
BEI 100} 11012!112!s'|Northw Bell Tel pf 6*%% 100 11412116 
Bell Telep of Canada_...100/ 12612)128 ||Pac & Atl Teleg U 8S 1% -265 1512) 18 
Bell Telep of Penn pref_.100} 116 {117!2) Peninsular y epeunen com. * at 10 
Cincin & sub Bell Telep_.50| 8612] 88!2;| Preferred A....-.-.--. 100; 90 | 94 
Cuban Telep 7% pref...100| 41 _. ||Roch Telep $6.50 lst pf.100; 108'2 -. 
Empire & Bay State Tel_100| 5312; 57 |\S8o & Ati Teleg $1.25....25) 19 | 21 
Franklin Teleg $2.50....100; 40 44 |\Sou New Engl Telep....100) 121 /|123 
Int Ocean Teleg 6%....100) 77'2| 8112/|S’ western Bell Tel, pf...100;) 121'4 1234 
Lincoln Tel & Tel 7% ...-.- %| 93le Tri States Tel & Tel 
Mount States Tel & Tel.100/) 115s 11712 ES 10\e, lll 
New England Tel & Tel.100! 105 '106'2'|Wisconsin Telep 7% pret ioo 114le' _. 





* No par value 


@ Coupon. S Flat price 


a interchangeable. 
r Basis price. 


¢ Registered coupon (serial) 


wi When issued. 


t Nowlisted on New York Stock Exchange. 
t Quotations per 100 gold roubie bond equivalent to /7.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 


z Ex-dividend. 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 23-6286 


























BAe 7 





Real Estate Securities 
Reports— Markets 
Publile Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A. 


T.& T. Te 
N Y 1-588 
















Real Estate Bonds and Title Co. Mortgage Certificates 











Alden ist 66, Jan 1 1941.... 


Dorset, = lst 6s, 1941... 
Eastern Ambassador Ho 
lst & ref 5448, 1947... _.. 
Equitable Off Bldg deb 56'52 
a bon Bldg ist 36, Inc "46 


40 Wall St Corp rr 1958... 


tel Lexington list 6s, 1943 
Hotel St George Ist 53s, '43 
Keith-Albee Bldg (New 

Rochelle) ist 6s, 1936... 


lst 3-5s extended to 1948- 
Lewis Morris Apt Bl 

lst 6igs, Apr 15 1937..-_-.- 
Lincoln Bldg inc 6s, 1963 
Loew's Theatre Realty Corp 

a Ge, Mn diictrindteematn 
London Terrace Apts 6s, °40 
Ludwig Bauman— 

lst 66 (Bklyn), 1942. _.- 











lst 6348 (L I), 1936.._--- 


Bta 
J33\%4 








60 
60!2 


J4li2 
5612 


9214 
137 





68 
6712 


Aak 
3512 


2712 


2714\|N Y 


6234 


5419! 


6912 


2712! 


9 
59 
36 


2012 


6612 


621s 


9314 
3812 


Majestic Apts ist 6s, 1948... 
Mayflower Hotel ist 6s, °48 
~ har Bldg ist 6s, 1939 
Athletic Club— 

lst & gen 6s, 
N Y Eve Jo Journal 648, 1937 
my ty: -- Title ou Mtge Co— 

8 series 





498 
19th & Walnut St (Phila)— 
Ist 6s, July 7 1939_...... 
Oliver Cromwell, The— 


Bonds— 
Series A to 18 inclusive... 
Prudence Co ctfs— 








Savoy 
Realty ext Ist 5}48, 1946. 
a SE REE 


Hotei— 

lst 544s, May 15 1948_... 
60 Park Pl (Newark) 6s, ‘37 
616 Madison Ave ist 645 '38 


lst 6198, Oct 23 194u 
Textile Bldg Ist 6s, 1958... 
Trinity Bidgs 

Ist 54s, 1939__._..._... 
2 Park Ave Bidg Ist 4s, 1941 


lst fee & leasehold 6s, °39 








-| 


Theatre— 
Ist fee & leasehold 614s '40 
Plasa Corp— 


61 B'’way Bidg Ley 5s. 1950 


Bta 
| J30\4 








Ask 
31% 
54% 
29 









fasta 3012 
10012| 103 






3912 
33 


46 
4312 














1512 
6612 


5012 
6512 





































































Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BAN KERS—Est. 


1899 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 











New York—Andrews 


bai (more—Plaza 9260 


3-6630 


Philadeiphia—Spruce 3601 
A.T.&T Teletype—Balt, 288 











Surety Guaranteed Mortgage Bonds and Debentures 



















































Bid | Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 

All series, 2-58, 1953..... 69 ead Series “A’’ 2-68, 19:4....1| 61 53 
Arundel Bond Corp 2-58, '53; 69 ‘adie Series *‘B"’ 2-58, 1951_...| 69 ‘iden 
Arundel Deb Corp 2-68, 1953} 43 | 45 {|/Potomac Bond Corp (yu! 

Associated Mtge Cos, Inc— issues) 2-58, 1953_....-.- 6012}  ... 

Debenture 2-68, 1953_...| 42\l2| 44!2}|;Potomac Cone ‘lidated / ‘el 
Central Funding Corp— Corp 2-G6, 1963......... 41 43 

54s & 6s, 1935-44.....-- {3\'2| 3312)|;Potomac Deb Corp 2-66, <s| 41 | 43 
Cont’! Inv Bd Corp 2-5s, 53] 61 .~.-||} Potomac Franklin Deb Cor 
Cont’l Inv Deb Corp 2-68 '53; 41 | 43 - << aa 41 43 
Home Mtge Co 5s & 6s, Potomac Marviand Deben- 

OS a fail | 43 ture Corp 2-68, 1953__.-- 43 | 45 
Mortgage Bond Co of Md. Potomac Realty Atlantic} 

SS | aa 67 antial Debenture Corp 2-66, 1953; 41 43 
vr «+ Guar Co of Amer— Southern Secur Corp 68, °36| 133 35 

548 & 68, 1937-38_....-- f29 | 31 {|}Union Mtge Co 6s, 1937-47. 133 [35 
Mortgage Security Corp— Union Mtge Co 5s & 6s 

54s & 63, 1933-46__...-.- {28 | 30 ES Neg Ra I PT f41 43 
Nat Consol Bd Corp 2-5s,’53} 60!2| _.-.||/Universal Mtge Co 63 34- 3:1 £41 | 43 
Nat Debenture Corp 2-6s8,'53; 4)! 43 a 

Sugar Stocks 
Par, Btd | Ask Par; Bid , As 
Cache La Poudre Co..20} 2l1'2} 22%/\@avannah Sugar Ref.....-. * 106 i111 
East Porto Rican Sug com.1 4 4%|| 7% preterred........100) 112 [115 
RE. Se 1 8 |} 10 || West Indies Sugar Corp...1 2%; Ble 
Haytian Corp Amer.... .* 1 1% 


















_——-——- 
— 
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Quotations on Over-the-Counter Securities—Friday July 5—Continued 
A COMPREHENSIVE SERVICE 
FULLER, CRUTTENDEN & COMPANY iii inital tis dak 
An International Trading Organization ver-the-Counter Market 
Brokers for Banks and Dealers Exclusively B ° | & Will 
Members: . a r isto I ett 
Chicago Stock Excha Chicago Board of Tr Established 1920 
Chicago Curb 1 Exchange Association Members New Yo k Security Dealers Association 
CHICAGO ST. LOUIS 1156 Broadway, N. Y. Tel. BArclay 17-0700 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 
industrial Stocks 
and Foreign Unlisted Dollar Bonds Par; Bid Ask Par; Bia | Ask 
German — id Bid) ask «| Afame-Millis Corp. pt_.100 101 vs Sontag, wy amon 13 16. 
American Arch $1......-.- 5 uD n CSSD. cccce 4 2 
Anhalt 76 to 1946--..--.- bala ot ow ee American Book $4... .-- io] 67 | 70's King Royalty com -....-- *} 13] .. 
Antioquia 8%, 1946. woes {27 | 30 md a oo- i 35| *” | American Hard Rubber..50| 7 | 10 | preferred _...__._- 100} 92 | .. 
Austrian Defaulted Cupons)95-125) --- - i BE? “eh 45. | ~~~ | American Hardware ....25| 2114' 225s Kinner Airplane a Motor .1 | 
Bank of Colombia, 7%, '47) {20 | 22 ungarien Ital Bk 7348. I --- | Amer Maize Products.....*| 2314! 2412| Lawrence Port Cement..100} 18 | 20 
Bank of Colombia, 7%, 48) f20 | 22 || Jugoslavia 58, 1956....-_- 36%) 37% | ‘Americun Mig--..--..- 100; 4 /{ 7 
Barrauquilla Coupons .....-..-...- I) ssn] ~~. Nin 100} 28 | 35 ||Macfadden Publica’ns com b 5 | 6 
8s 1935-40-46-48__...-.- {142} 1612|| Koholys 64s, oeotas {+4 32 American Meter com..... °| 13 | 14 laa 37 | 40 
Bavaria 6 48 to 1945. -- - -- FAO aoe eM ood De aire’ 46] faa] 232i? | American Republics com--*| 2%s| 312|Merck & Co Inc com._..- 27 | 29 
Bavarian Palatinate Cons. Potpstg O land Pr 6758, (40) 133'2] 3612 | ‘andian National Corp..--*| 46 | 48i2| 8% preferred... .._-- 00] 116 {118 
Olt. 7% to 1945...----- f17\2| 2012|| Leipsig Trade Fair 7s, 1 {27 | 30 | art Metal Construction-.10/ 7 | 8 |\National Casket_......-- *| 53 
Bogota (Colombia) 6%, 47) 13%; 15'4|| Luneberg Power, Light & Preferred_..........-- *} 109 | _- 
Bolivia 6%, 1940. ..---- al £8 | UL Hl seen pees ge-saasl Jao, | 33 | Bapeosk & Wileos.......- *| 46 | 48 ||Nat Paper & Type pref-100| 4 
Brasil funding 5%, “81-"61) 56 | 56%)) Sunteh 7s to 1965---.- = =| 272) 28'2 |  preterred..-...------ 100} 10 | 14 ||North Amer Mateh Corp..*| 33 | 37 
Brasil funding scrip... --- 156 57 —— k, a he te f24\2| 26l2 Beneficial Indust Loan pt.* 50% 52'2|Northwestern Yeass....100) 102 [105 
Britisn Hungarian Bank unicipal Gas 78, 1947| 321 ~,, | Bon AmiCo Bcommon...*| 46% 47%, | Norwich Pharmacal....-.. 5} 29'4] 301% 
7448, 1962... ---------- fs | ----] ee — "ests. "88 raei ++ Bowman-Biltmore Hotels. * | o7,|{Ohio Leather-.........-- *| 1544) 18 
ae, 1963.--.--------| £38 | 41 Natl Bank Panama 6)4%| | MS FREES... 2 c2-c0e OO NES BEEMeccee-l] |G (Fe 
Buenos Aires scrip... ----- f64 | 66 946-1949. -...-----.-- Canadian Celanese com...*| 22 | 25 ||Paramount P.ctures com...| 81g] 85s 
Cali (Colombia) 7%. 1947) 1012} 12 || Nat Central ne ly of ‘ Preferred_........... 100} 117 |120 ||Paramount Publix Corp..10| 4 | 4is 
Callao (Peru) 744%, 1944) 912) 11 woe Bhs ny TA 45 | carnation Co $7 pret -..100} 110 Pathe Exchange 8% pref 100| 9812| 104 
Ceara (Brasil) 8%, 1947..| /f3'2) 6le —— « 5 | 44 48 Climax Molybdenum. . ... 451g, 4712| Publication Corp com_.-_-- * 20 -- 
City Savings Bank, Buda- tee. 7%. 7% 1946. od 521. | Clinehfield Coal Corp pt i100 32 | .. || $7 let preferred... _. 100] 90 | 98 
pest, 78, 1963-------.--| f39 | 42 ee a;| 174'2| 25'2 | Colts Patent Fire Arms...25| 27%| 28%'|Remington Armscom...-.*| 2%s| 3% 
Columbia scrip issue of '33) f73!2) --.-|| Oldenburg-Free State 7% Columbia Baking com....*| 2 3 ||Rockwood & Co__......- gf 2 
issue of 1934 -.........| {39 | 40 to 1946 - - ..-....----~- {25 | 27 Ist preferred.........-- eee & j= Semgeseress 100} 75 | 79 
Costa Rica funding 5%,°51) 48 | 51 || Panama 5% scrip...-...- f47 | 50 2d preferred.....-...-- Sle! 41s||Ruberoid Co_........- 100} 59 | 61 
Costa Rica Pac; Ry 748'49 fH 20 || Porto mom poe * 1%, Dg TS fi2'2} 15 | columbia Broadcasting oi A 3214) 3334 
6s, 1949.......-...-.-- ----~|| Protestant Ger- Se ictneaideitiadintiicuinaiis 32! 3334 St Pn cseseecoceces 25; 21'4) 21% 
und Mun Util 68, 48) /3%2| 33!2|| many), 78, 16 alia 60, 733| 743°] >. '? | Columbia Pictures — at 46%3| 48%||Singer Manutacturing...100| 268 |275 
Duesseldort 7s to 1946....| {2512} 27!2|| Prov Bk Westphalia 6s {43 | ---- | Growell Pub Co com ..._- *| 28% 30 |/Standard Cap & Seal. ----- 5] 3212] 3412 
Duisburg 7% to 1946-----. f{25\2| 27\2|| Prov Bk Westphalia 66, "36) /29 32 $7 preferred.......-.. 100} 101 .. ||\Standard Screw_____.__ 100} 8912) 9412 
East Prussian Pr. 66, 1953.| 29 30!2 Rhine Westph Elec 7%, °36 39 42 Taylor Milling Corp... -.- ° 17 20 
Mortgage & In- Rio de —— 4 -~— A. Ly Dictaphone Corp......._- *| 2914! 31l2|\TaylorWharl&Seom_...*} 2 | 2% 
vestment 74s, 1966....| £53 56 Rom Cath Chureb - ah I +4 Preferred........... 106] 1 1612 121 ||TubiseChatillioncum pf.100| 4712) 51 
Frankfurt 7s to 1945---... {2612} 2812|| BC Churen Weitere fs. 45 126 | 2712 | pizon (Jos) Crucibie_.-- 100 5612 |Unexcelled Mfg Co... __- 10} 233] | 3g 
French Govt. 5340, 1987..| 150 | --.-|| Saarbruecken M Bk 6s, {25 | 38 | Doehler Die Cast pret... -- | 2 | U0 8 Finishing pret_____- 100} 34) 5 
French Nat. Mail 88. 68."52) 144 | 148 || Salvador 7%, 1957.------| f35 | -.-. Preferred._........--- 50| 46 | 491s 
German Atl Cable 7s, 1945) £31%| 33',|| Salvador 7% otf of dep °57 $2512) 2612 Douglas Shoe preterred..100| 10 | 13 ||Welch Grape Juice pref .100 871s) 95 
German Building & Land- Salvador 4% scrip--.-.-. f27 | 30 -| Deeper Corp.....--.-.... *| 58l2 61 ||West Va Pulp & Papoom._.*| 12%) 14% 
bank 6% %, 1948......- f31 | 33 || Santa aa (Brasil). 16 | 17. | Driver-Harris pret. .--- -100| 9214) _- Preterred.........._. 100} 9312] _- 
an detaulted coupons. |/40-57| ----|| | 8%, 1947- -.....--~~-- hn First Boston Corp......- 10} 45%| +7!4||White (8 8) Dental Mitg___20) 147s] 157 
German sorip..........-- f6'2)  67s|| Santa Fe scrip--....-- sees Ay A ;; | Flour Mills of America... .* 5g! lig |White Rock Min Spring— 
German called bonds .... f[f20-25) -..-} Santander a sg saan hy a 1412 | Gen Fireproofing $7 pt--100| 70 | 75 || $7 1st preterred__-.-- 100] 10112] _- 
German Dawes Coupons Seo Paulo (Brasil) 6s, {i212 13!2 | Goidea Cycle Corp... .- 10| 46 | 50 ||Wileox-Gibbs com_...._- 50| 20 | 23 
10-15-34 Stamped... £953) 10 || Saxon State Mtge. 6s, 1947) £38 42 Graton & Knight com....* 24! 3le|Worcester Salt_........ 100} 54 ae 
April 16 BB aos, 22 =n -n J19%| 19%4|| Serbian 5s, 1956...-....- faite Sate Preterred............ 100} 20!2 23 ||Young (J 8) Co com__._100| 105 |111 
yee + | Oe 1 
axe seve S121] 127, rey gt ay 2930) 230 | 245 Great Northern Paper... 26 2014 22 7% preferred.......-. 100} 10912) .. 
SUES 8 1GEccccccce ool S184) 10%¢ 78 Pes hed tn ibaa fo a 
Guatemala 88 1948.....-.- 0 ._...|| Stettin 8, —- f 
Haiti 6% 1953..-........ “38 | ‘02 || Tuouman City 7s, 1961..-| f51 | 53 Investing Companies 
Hamb-Am Line 64s to "40; 90 94 || Tucuman Prov. 7s, 1950--. ae 81 Far, bad ) aah Pid ) Ask 
Hanover Hars Water Wks. tall Pere RetO~saocacen>| Lee | oe | administered Fund....... *| 14.73| _*._||Imternat Security Corp (Am) 
6%, 1967....---------| J2212} 2412)| Vesten y 18, oo] [26 o1, | Affiliated Fund Inc com_._| 1.42! 1.54|| Clase A common....._- Ig} 1 
ousing & Real Imp 7s, °46/ /30'2| 3212|| Wurtemberg 78 to 1045...) f284) 204 | Cera ting Corp 1 | 12s! 13%|| Clase Bcommonz2.22779| _.. | ts 
| Hungarian Cent Mus 7s."87! 42 ' 45 — | Amer Bankstocks Corp_--*| 1.00] 1.12|| 634% preferred._-_-- 100| 2413] 2712 
Amer & Contine Gorp_-| 94] 10° nem edias | ll 
Amer tinental 9l4) 1 v of Amer 
TRADING MARKETS Am Founders Corp 6% pt 60| 22 | 25 || Common......--....- 10| 23 | 26 
k 7% preferred......... 50 2212| 26le 7% preferred .......... = " ice 
Bank Stocks ¢ Insurance Stoc Ss “ae dreberincin” 50° 53° wed eee. 16 20]17.52 
Over ounter Securities Amer Insurance Stock Corp*| 2%| 3%s||Mass Investors Trust. _--- 1} 20.72|22.52 
and all er the C Assoc Standard Oi! Shares _2 5%3| 6'4|| Mutual Invest Trust... ~~. 1} 1.18] 1.29 
Digby ARE’S L a tie Bancamerica-BlairCorp...1| 5's) 614 Magen Wits Beourities_ -- 1 3.41 3.51 
4-45 H N.Y. 1- Bancshares, Ltd part she 50c| 50) .75 trust tes... 
24 9 TD. Bankers Natl Invest Corp - -* 37g} 4%3||N Y Bank Trust Shares--_-. aN — 
19 Rector Street, New York Basic Industry Shares... . 3.30| ...||No Amer Bond Trust ctfs_- sy 4} 921 
, . . : British Type Invest A...-1 20| .40\|No Amer Trust Shares, 1963 ee 
Private "Phone Wires to Philadelphia, Boston, Hartford Bullock Fund Ltd........ 1} 125s! 137s|| Series 1955 .-| 2.541 _.. 
Pittsburgh Los Angeles Canadian Inv Fund Ltd...1| 3.45/ 3.70|| Series 1956 pel BEL occ 
Central Nat Corp class A.*|; 22 {| 24 Series 1968...........-- - 
a De sesenoesecoons . l 2 || Northern Securities... -. 100 50 | 56 
Insurance Companies Century Trust Shares... . *| 24.47/26.31)| Pacific Southern invest pt-*| 34 | 37 
——- +} Commercial Nati Corp....- 233| 3%3|| Class A --- 4 5 
Par) Bid | Ask Par| Bia | Ask | Corporate Trust Shares....| 2.17| ...|| Clase B...-..........- ° Ig] Lig 
Aetna Casualty & Surety.10} 82 84 ||Home Fire Seeurity -. ..- 10 ll, 134 Series AA_._____ .--| 2.13)  -..||}Plymouth Fund Inc el A_19¢ .90} 1.00 
Aetna Fire............-. 10} 5814; 60'4)|Homestead Fire-......... 10} 23%4) 2514 Accumulative series... _. 2.13}  ..||Quarterly Inc Shares...25c} 1.37] 1.50 
Aetna Life ............- 10; 2612) 28 ||Importers& Exp.of N Y..5; 412) Giz Series AA mod__..__..__ 2.47| _..||Representative Trust Shares} 9.10) 9.85 | 
Agricultural - - . 25; 78 | 81 |/Knickerbocker........... 5} = Sig} AL, Series ACC r od_______. 2.47| ...||Republic Investors Fund..5;) 2.20) 2.35} 
American Alliance... ...- 10} 22414) 25%4||Lineoln Fire__..........-. 5) 394) 454 | Oram & Foster Ins com..10| 24!s| 2612||Royalties Management____ 3g) 7g 
American Equitable. . . ..- 5| 2312] 26 ||/Maryland Casualty....-..- 1 15g 253 8% preferred ____ 100} 111 Saf: Second Internat Sec cli A__._* lig} 2, 
Americar Home -- ~~... ~~ 10; 101!2} 12 |/Mass Bonding & Ins--.-- 25) 1912) 21l2 | Crum & Foster Ins Sharee— Class B common....._- as lo 
American of Newark....2}4| 1212} 14 ||MerchantsFireAssurcom2%| 45 | 50 Common B 10} 3212] 35 6% preferred_........ 50; 36 | 40 
American Re-insurance..10) 51 | 53'4||Merch & Mfrs Fire Newark _5 Slat 74 7% preterred 100| 107 |112 ||Selected Amer Shares Inc..| 1.27] 1.38 
American Reserve. -..... 10} 2514) 2644) National Casualty... --.. 10} 1212} 14%: | Cumulative Trust Shares..*| 4.23) _..||Selected American Shares..| 2.61) ___ 
American Surety .......-. 25) %8%,| 40%4|| National Fire........... 10; 72%4) 74%, | Deposited Benk Shs ser A_.| 2.12/ 2.35||\Selected Cumulative She...| 7.22) __- 
Automobile. ----.------10) 3214) 34!,||/National Liberty -......-- 2; 714) 814 | Deposited Insur She A_..-| 3.96] 4.40||Selected Income Shares____| 3.74) __- 
Baltimore Amer--.-..-.... 2% 5%! 6%4)| National Union Fire --_.-.- 20; 119 [124 Diversified Trustee Shs B... 7%| ___||Selected Man Trustees Sha- Sig] 53% 
Bankers & Shippers.....25) 85 | 88 ||New Amsterdam Cas_.... 2 754) Oly Cc _.| 3.30] 3.60||Spencer Trask Fund_.._..*| 16.03/17.04 
oston . ........------ 00) 560 (570 ||New Brunswick Fire---.- 10 eS ee -|  5lg| 534||Standard Amer Trust Shares| 2.75| 3.00 
Camden Fire... 5) 2112) 2212)|New England Fire_..... 10/ 14 | .- | Dividend Shares__._-_- 25e| 1.33] 1.48||Standard Utilities Inc____. *| .55| .59 
} Carolina - - ..-....-.-.-- 10] 2612) 28 ||\New Hampshire Fire.---10) 46%) 491, | Eauity Corp ev pref... 1} 30 | 34 ||State Street Inv Corp... *| 68.71|74.13 
} City of New York_.._. _. 10; 2612) 28 ||New Jersey .-.....-...- 20| <1 | 43 | Fidelity Fund Inc..____.. *) 42.36|45.62||\Super Corp of Am Tr Shs A} 3.38) ___ 
Connecticut General Life.10| 34 | 30 ||New York Fire.....-..-- 5} 1412] 1712 | Five-year Fixed Tr Shares 3.85 RRA Ai ae laa eo 
Continental Casualty... 6} 1614] 1814] /Northern...........- 12.60) 84 | &9 Fixed Trust Shares A 1 B® Bee fo ote. oo ree 3571 _.. 
SD aeons ccbecess 2% 2193 4 || North River.......... ee een. a ee et Fee FO ater eewer retemes 2.36| _.. 
Employers Re-Insurance.10| 35 | 37 ||/Northwestern Natiopal..25/ 125 |136 panlngeccrstesconseacses 2.07| 2.27 4 SCALE ATT IM 6.16) _.. 
Ds edecccesececoeses 5} 1512] 1o12//Pacific Fire............ 25; 94 | 98 Fundamental Tr Shares A Get Gee . Dds candsenaccnnsecs: Sf. 
Sina shibinibanewet 10} 7414) 7714))Phoenizx................ 10} 87 | 89 Shares B . ae ow supervised Shares ---.-10¢| 1.35] 1.48 [ 
Fidetity & Deposit of Md_20} 80 | 84 ||Preferred Accident... --- m 19 164 | aoe ieetin ; Fund Shares..____.. 3341 41g 
Firemen's of Newark - - - - - 5) 6%) (8 |}Providence-Washington..10} 40 | 42 Agricultural shares 1.16] 1.28 omens Standard Invest C__| 2.35) __- 
Fe we apt iolaieietaieiaietedate : 4 iat Rochester American - - - -- 7 rs 2044 Automobile shares _.____ 89) .99 Mucs.egnessoesesosacec- al ees 
Genera ch bwabinde : EG SRR 21%) 134, | pounding shaven Trustee dard Oil 8 6. WER 
Georgia Home..-...-__- 10/ 2512] 2612/|St Paul Fire & Marine. 25] 178 |182 - ewon = dp nena ES ky weothecntemendbenhmerhes Me Bae 
Glens Falls Fire... ......- 5] 3612] 38t2//Seaboard Fire & Marine...5] 7 | Siz! ood shares_.....227 7 1'19| 1.32||Trustesd Amer Bank @haB-| "97| 1.07 
Globe & Republic - - -... - 6) 11 | 13'4)|Seaboard Bur. .....-. 10; 1212] 14 Merchandise shares. _- _- 1.07| 1.17||Trusteed Industry Shares__} 1 16) 1.28 
Globe & Rutgers Fire....15} 17 | 21!2//Security New Haven_...10| 36 | 38 Mining shares__......._| 1.09] 1.19||Trusteed N Y Bank Shares.| 1.35] 1.50 
Great American... -.-.-... 5) 22512] 27 |)Southern Fire..........- 1@; 23 | 25 Petroleum shares....__. 1.06] 1.16||United Gold Equities (Can) | 
Great Amer Indempity.__.1 61s} Tle aE manne Vise & Mextve- 25) 118 {121 RR Equipment shares ___ 75| .83|| Standard Shares__.___ 1} 2.04 3.27 
Halifax Fire..........-- 10} 1814) 19%4)/Stuyvesant.......... 20; = 2is) 41% Steel shares._.........__ 97| 1.07||0 8 & Brit Int class A com * Ig 
Hamilton Fire... ......... 4) ..-.| 15 |)Sun Life Assurance... 100} 400 /|408 Tobacco shares......._. 1.36] 1.50|| Preferred........ .... 9lo 121, 
Hanover Fire. -..-.-...- 10; 3914) 4114)|Travelers............- 539 1549 | Guardian Invest Trust....*| 14 | 17 |iU 8 Elec Lt & Pow Shares A 145s} 15lg 
6 engepepmae y eae aa Us ew & Guar Co...2) 10'4) 11% Huron Holding Corp er Oa eee ee oe 2.10} 2.20 
Hartford Fire----~--..-- o'4) @714)/0 8 Fire. .---.......--- 50 | 6 ted Investors... *| 17. 66/18.98 vo trust ctfs_....... .78| 86 
Hartford Steam Boller...10) 74 | 76 ||US Guarantee ~=------- 10; 40 | 75 feien os Weems Security. -*| 14.22/15.80|/Un NY Bank TrustC 3 ..| 2%) 312 
Home - -----~------------ 5) 30 | 32 |)Westchester Fire - --- -- 2.50! _34'4! 36's | Investors Fund of Amer_-__| .90| .98|/Un Ins Tr Shs ser F .._._- 15g] 2ig 
‘Forfootnotes see page 101. Investment Trust of N Y_* - ? Gow 
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Quotations on Over-the-Counter Securities—Friday July 5—Concluded 








SHORT-TERM SECURITIES 


Railroads—industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2-4560 











Short T erm Securities 


Bia | Ask 

1014) 10153 
1102's) 10216 
10744) 1081s 
10612) 107 

10344! 1041 
10712| 1077s 
Olle} 9214 
10112 102 

104 (1044 
10414) 105l4 
19814) 10844 
10812) 109 

11248) 1127s 
10544! 105 1g 
10214) 103 

103 (1031s 
10244) 1034 


10012) 1011s 
102!8/ 102546 
10414;105 

103%8| 1035, 
10538) 0613;¢ 
107 |107's 
108!s/ 10858 


10314 103%6 
10014) 10012 
10012; 100% 
2) 10914 
10358 
104 
106 
10312 
103 
10344 
10614 
107%, 
102%4'103 











Allis-Chalmers Mfg 56 1937. 
Amer Tel & Tel 4s 1936___. 

4s July 1 1939... ..... 
Appalachian Pr 76 1936...-. 


Phila & Reading C & I 4s 37 

Phillips Petroleum 58 1939 

Potomar Elec Power 5s 1936 

Pure Oil Corp 5s 1937... 
5s Mar 1 1940 

Ry Express Agency Inc— 


Roch & L Ont Water 56 193% 
St Joseph Ry LH & P 5s °37 
St Paul Min & Man 
Montana Ext 4s....1937 
Scranton Electric 5s 1937. ~~. 


938 
\Southern Bell T & T 58.1941 
Swift & Co 5s 1940 
Texas Pr & Lt Ist 56 1937... 
United States Rubber Co— 
6%s March 1 1936 


6s 1936 
Virginia Midiand Ry 53 1934 
Ward Baking Co Ist 6s 1937 
Washington Wat Pow 5s ‘39 
Western Maas Cos 4s 1939_. 
WN Y & Pa RB Ist Se 1937 
Weatern Union Tel 6s 1936 

5s Jan. 1 1938 





Louisville & Nasb u.if 4s '40 
Midvale Steel & Ord Se 1936) 

















Miscellaneous Bonds 


Bia , Aat 
Adams Express 4s ....1947} 92 | 93l2 
Americar Meter 66 _.._.1946) 97 one 
Amer Rolling Mill4 Ys. 1945} 10012|1007s 
Amer Tobacco 46 .....1951 aee 
Am Type Fdrs 68 ....1937 40 
benture 66... ... ~-1939; f37 | 40 
Am Wire Fabries 7s .. 87 
Bear Mountain-Hudso 
River Bridge 7s 
Butterick Pu 441936 
Chicago Stock Yds 58... 1961 
Consolidation Coal 4 Ks 1934 








Natl Radiator 5s 

N Y Shipbidg 5a. 1946 
No. Amer Refrac 64s. aaa 
Otis Steel 6s ctfs 194 
Pierce Butler & P 6s. 1942 


Scoville Mfg 5 
St’d. Tex. Prod. 
Starrett In 


6 4s 
Swift & Co Ist 3%{s....1950/T 
Aug 101.14/101.18|}} Union O” of Calif 4s. ..1947 
Aug 15 1937/102.7 |102.11|| Witherbee Sherman 68. 1944 
-Aug 15 1938/102.26/102.30|| Woodward Iron 5s ....1952 
eeeccces June 15 1939|100.23/ 100.25 





























Store Stocks 
Ask 


Melville Shoe pref — 
Miller (1) & Sons pref... 100 15 
MockJuds&Voehr'ger pf 100; 80 ;{ 90 

Murphy (G C) 8% pref.100 118 
Nat Shirt Shops (Del)....* 4\4 

lst preferred 100; 40 | 47 
;}Reeves (Daniel) pref...100 

Schiff Co preferred 1 

United Cigar Stores 6 ae 
2 


6% pref ctfs 
U 8 Stores preferred. ...100 6 


Par 


Edison Bros Stores pref.100 
Fishman (M H) omen 
00 


106 


lst preferred 6% 
2nd preferred 8%. ...100 


Federal Intermediate Credit Bank Debentures 


| 
Btd Ask 
FIC1%s July 15 1935... 15% 
FIC 1s Aug. 15 1935. Ir. 15% 
FIO 1s Sept. 16 1935-_-ir. 15% 
FICLS% ‘ 
FICI1% 


























Ask 

.25% 
30% 
35% 
40% 








. 16 1935... 
. 15 1936... 
. 15 1936... 

. 16 1936... 








s Oct. 15 1935_. 20% 
¢ Nov. 15 1935_- 25% | 


Soviet Government Bonds 


Bid | Ask 
Union of Soviet Soc Repub| 
7% gold rouble. ...1943! 87.10 89.00 


For footnotes see page 101. 




















Union of Soviet Soc Repub 


10% gold rouble... 1942 sel 








iim 


— 





AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, 


Shares Stocks 
2} Inversiones e Inmuebles S-A, Havana, Cuba, par 100 pesos 
25 Hubfloy Realty Co., Inc. (N. Y.), 8% cum. preferred, par $100 
10 Bowman-Biltmore Hotels Corp. (N. Y.) common 
Certificate evidencing right to receive 10 shs. Bowman-Biltmore Hotels Corp. 
(N. Y.) 1st pref. after a regular div. upon pref. stock of Westchester-Bilt- 
more Corp. shall have been deciared and paid $1 lot 
250 The Mariner Harbor Nationai Bank, Mariner Harbor, N. Y., par $100. .$100 lot 
200 Eleamp Holding Corp., par $100 $2,000 lot 
225 Forty Fifth Avenue Corp 
350 Forty Fifth Avenue Corp 
Bonds— 


$1,000 Nassau Development Co. (N. Y.) property certificate secured by 10 shs. 
of the capital stock of the Nassau Development Co $1 

$500 Avon Florida Citrus Corp. 74% Ist mtge. gold bond, series B, due 
July 11943. July 1 1931 & subsequent coupons attached; and $50 Florida 
Citrus Corp. participation certificate lst mtge. gold bonds, series B $10 lot 


By. R. L. Day & Co., 
Shares Stocks a 
1 First National Bank, Boston, par $20 
24 Inter Urban Estates, Inc., par $10; 10 C. A. Lapworth Webbing Co. 8% 

pref., par $10; 4 C. A. Lapworth Webbing Co. common, par $10; 25 General 

Mortgage Loan Corp. preferred, par $10; 40 National Service Cos. preferred; 

1 Liberty National Bank, New York, par $100; 6 Puritan Brick Co., Inc., 

par $50 $15% lot 
3 Georee B. Keith Co. preferred, par $100... .cccccccccccccccccscscccccns 37 
1 Columbian National Life Insurance Co., par $100 
2 Old Colony Trust Associates 
175, Davison Chemical Co 
15 Investors Equity 
10 Key West Electric Co. preferred, par $100 
22 Rhode Island Pu_lic Service Corp. preferred, par $27) 

Bonds— 


| $10,000 Allterton-Cleveland Co. 64s, May 1945 
By Crockett & Co., Boston: 


Shares Stocks 
28 Pacific Mills 
150 Old Colony Investment 
12 New England Public Service $7 prior lien 
18 Union Stock Yards of Omaha, par $100 
6 Oxford Paper Co. preferred 
3 Rensselaer Water Co. common 
10 Federal Water Service $6 preferred 
18 Boston Belting preferred, par $50 
25 Utilities Power & Light Corp. preferred, par $100 
29 Oxford Paper Co. common 
50 Incorporated Investors, par $5 
Bonds— Per Cent 


$1,000 Utica & Mohawk Valley Ry. Co. 44s, due Sept. 1 1941, ctf. of dep_1'¢ % flat 


By Barnes & Lofland, Philadelphia: 


Shares Stocks _ $ per Share 
5 First National Bank of Philadelphia, Pa..........--......------------- 256 
25 Central-Penn National Bank 

70 Philadelphia National Bank 

36 Pennsylvania Co. for Insurances, &c - 

1 Real Estate Trust Co. .....--.---------- enn nn nn nnn n ene neene ne enee--e 5 
51 Philadelphia Life Insurance Co 


By A. J. Wright & Co., 
Shares Stocks 
3 Rustless Iron & Steel common 


New York: 
$ per Share 


0 lot 


Boston: 
$ per Share 





Per Cent 
1% flat 





Buffalo: 


$ per Share 





Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


June29 July1 July2 July3 July4 July 5 
Francs Francs Francs Francs Francs Francs 


Bank of France 10,100 9,990 f 9,900 
Banque de Paris et Des Pays Bas 907 886 861 
Banque de |l’Union Parisienne. 442 + + 429 
19,700 19,955 
1,155 

1,320 

5 


Coty SA 


Courrieres 

Credit Commercial de France... 
Credit Lyonnaise 

Maux Lyonnmaise. .....ccccccco 
Energie Electrique du Nord... 
Energie Electrique du Littoral... 
Kuhlmann 


Rentes 5%, 1920 

Royal Dutch 

Saint Gobain C & C 

Schneider & Cie 

Societe Francaise Ford.....-... 
Societe Generale Fonciere 
Societe Lyonnaise 

Societe Marseillaise........... 
Tubize Artificial Silk pref 

Union d’Electricitie 
Wagon-Lits..... a pe en ae 








The Berlin Stock Sustionns 


Closing prices of representative stocks as received by cable each 
day of the past week 

June July July July July July 

29 l "2 3 4 5 








Per Cent of Par 
Allgemeine Elektrizitaets-Gesellschaft 48 48 47 47 
Berliner Handels-Geselischaft (6%) 116 116 #116 «=#4116~= = «=116 


Berliner Kraft u. Licht (8%) 141 141 140 
Commerz-und Privat-Bank A G........-.. 91 92 92 9: ‘ 92 
Dessauer Gas (7%) 140 142 142 , : 144 
Deutsche Bank und Disconto-Geselischaft.. 92 93 94 9: 93 
Deutsche Erdoel (4%) lil Lil lil 112 
Deutsche Reichsbahn (German Rys pf 7%). 123 123 123 124 
I an ate alli icin 92 03 94 QF y: 93 
Farbenindustrie IG (7%).........--.---- 1; 51 152 152 
Gestuerel (5%) 129 129 
Hamburg Electric Werke (8%)--.......... 1 38 139 139 
Ha f 35 35 
89 89 
Nordeutscher TAL LEE Te OAD 38 38 
pI re a ae 191 191 191 
Rheinische Braunkohle (12%) 230 230 
Salzdefurth (744%) oo Lr 
be 














eo bd 





.. 














104 
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Ajax Oil & Gas Co., Ltd.—Common Div. Passed— 
The directors have decided not to pay the dividend ordinarily due at 


























this time on the common stock, par $1. Company haid two cents per share 
each three months from April 15 1933 to and incl. April 15 1935, prior to 
which quarterly payments of three cents per share were made.—V. 140, 
p. 4384. 

Alles & Fisher, Inc.—Larnings— 

lendar Years— 1934 1933 1932 1931 

am. corniane oecnccsce $168,649 $210,499 $253 638 $465 .936 
Sell. adm. & gen. exp... 163 ,665 180,197 216,259 284,454 
Prov. for depr. & amort. 33,756 35,236 35,602 35,731 
Prov. for Fed. inc. tax. . SS eS. 16,517 

> iid enénbnnaan $34,012 $4,934 sur$1,777 sur$129,204 
Misc. inc., int. rec.,&c. -.-.-.- 5,386 7,494 8,465 

otal loss. ........-- $34,012 sur$451 sur$9,271 sur$137 ,669 

Int. paid & other charges 5,985 3,962 10,995 17 ,029 

Tt? Dip npaeascenene $39,998 $3,511 $1,725 sur$120,640 
Previous surplus_...-.-.- 711,945 755,958 39,502 875,188 
Adj.of pr. yr.’stax,&c.. Cr52,828 Cr2 973 Cr1,082 Dr9,210 
Dividends paid_....--- 70,9 42,615 $2,901 147,116 
Adjust. treasury stock. Cr356 on | | ee 8 86©=— Cs eenene 
Adjust. prior yr.'’s exps-. ee (ee | een) oon 

Surplus Dec. ot nanene $649 ,549 $711,945 $755,958 $839 502 
Earnin er share on 

150,000 Ls par shares. Nil Nil Nil $0.83 


Condensed Balance Sheet Dec. 31 1934 

Assets—Cash on hand and in banks, $23,152; accounts receivable, $152,- 
626; inventories, $446,554; emerer eee oans, $375; due from s holders 
($10,243 secured by collateral), $14,358; notes receivable, non-current, 
,235; good-will and trade-marks, $502,008; land, buildings and machinery 
and equipment (less depreciation), $164,439; ci machines, $71,791; 

deferred charges to operations, $6,461; total, $1,386,002. 
Liabilities—Accounts payable and accrued expenses, $86,469; dividend 
$14,180: provision for Federal and State taxes, $5,240; 
capital s (auth 50,000 shs. of no par: less in treasury, 


payable, Jan. 2 1935, 
orized and issued, 1 i 
V. 140, p. 4220. 


Allied Kid Co., Boston, Mass.—Larnings— 











Calendar Years— 1934 1933 1932 
fC Ee een $7,497,484 $7,744,609 $5,704,374 
CG 6,687,115 5,647,121 4,729,702 
Gen.., $a my & sellin oapennes NRT 774,019 737 ,491 552 860 
Other income and uctions—net - — 33.180 67.785 Cr36 .126 
Es 0 it atin een bn e 102,257 . . >.) > _ubllimetlies 
Prov. for Fed. & State income taxes. - 10.000 00, 12,252 
Non-recurring expense (net)... ....-.- —_——— - asses e8e000 

Pt Ph. nn estdehiidisie os60% loss$134,934 $1,002.489 $445,687 
i I 6c een we 134,432 358,470 122,238 

EE ee def$269 366 $644,019 $323 .449 
Shares common stock outst’g (no par) 176,965 198,925 194.500 
Bernings DEF GRATO. ccc ccccccoccccce Nil $4.60 $1.66 


Balance Sheet Dec. 31 1934 


Assets—Cash, $179 691: marketable securities, $105,737; notes, accounts 
and trade acceptances receivable—customers (less reserves of $59,481), 
933,901: inventories, $3,303,585, cash surrender value of life insurance, 
149.428, other assets, $46 034; land, buildings, moe], Compan 
&c. (less allowance for depreciation of $1,928,463), $980, . ee 
trade-marks and formulae, $1; deferred assets, $49,346; total, $5 748,227. 

Liahilities—Notes payable $625,000; drafts against letters of credit, 

80,791; accounts payable, $92,374: accrued accounts, $35,006, Federal 
and State taxes (est.), $10,000; .50 curmulative preferred stock (12,067 
no par shares), $) 206,700; class A stock (22,600 shs., no par), $113,000; 
common stock (176,965 shs., no par), $884,825; subscription to common 
stock, $2,400; paid-in surplus, $1,455,001; — surplus, $175,834; 
earned surplus, $767 ,294; total, $5,.748,227.—V. 138, p. 4286. 


(A. S.) Aloe Co. (& Subs.)—LEarnings— 
Earnings for Year Ended Dec. 31 1934 





Net profit for the year charges and Federal taxes..........-.-- $141,477 

a a a a 3, 
ER ES A a a 2s ye $117,917 

Earns... per share on 30,000 sha-es of common stock._.......-- $3.93 


Consolidated Balance Sheet Dec. 31 1934 


Asseis—Cash on hand and on deposit, $81,616; marketable securities, 
$2,135; customers’ receivables (less allowance for doubtful accounts, &c. 
of $70,324), $826,458; merchandise inventories, $529.809; cash value of 
life insurance, $14,813; advances to salesmen and personal and sundry 
notes and accounts, $14,224; permanent at cost (less depreciation of $91,471) 
ik assets, $13,722; Good-will and trade names, $1; total, 


Liabilities—Notes payable to banks, $150,000; accounts payable, $120,- 
641; accrued accounts, $5,215; pref. dividends declared, $5,789; Federal 
and State income taxes for year 1934 (estimated), $20,300; 5% real estate 
mortgage notes, $42,500; deferred income, $6,478; 7% cum. pref. stock 
£ ar $100), $330,800; common stock (par $20), $600,000; paid-in surplus, 

5,001; earned surplus, $347,838; total, $1,704,564.—V. 140, p. 789. 


Altorfer Brothers Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $3 cum. conv. preferred stock, no par value, payable 
Aug. 1 to holders of record July 15. A similar payment was made on 
April 15, last, this latter being the first distribution on this issue since 
Jan. 30 1932 when a regular quarterly dividend of 75 cents was paid. 

Accruals after the payment of the Aug. 1 dividend will amount to $8.50 
per share.—V. 140, p. 1994. 


Aluminum Co. of America—Bonds Called— 

The company will on Sept. 1 next redeem $6,000,000 of 5% sinking fund 
debenture bonds at 105 and accrued interest. Payment will be made at the 
Union Trust Co., of Pittsburgh,trustee.—V. 140, p. 4061. 


American Cities Power & Light Co.—Class A Divs.— 

The directors have declared a regular quarterly dividend of 1-32d of a 
share of class B stock upon each share of convertible class A stock, payable 
Aug. 1 to holders of record July 11. Class A stockholders have the option 
of receiving 75 cents in cash in lieu of the dividend in class B stock provided 
ey notice is received by corporation on or before July 22.—V. 140. 
p. 7 

American Investment Trust Shares—Liquidating Div.— 

The directors paid a final liquidating dividend of $2.10397 per share on 
June 30 upon surrender of certificates and coupons at the Central Republic 
Trust Co. of Chicago.—V. 138, p. #4288. 

American Water Works & Electric Co.—Omits Common 
Dividend— 

The directors have decided not to A a dividend on the no par common 


stock, usually due at this time. A dividend of 20 cents per share was dis- 
tributed on May I5, last, while from Feb. 1933 to and including Feb. 15 


Financial Chronicle 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


July 6 1935 


or 


i 











1935 quarterly dividends of 25 cents per share were paid. In Nov. and 
Aug. of 1932 «che company distributed dividends of 50 cents, and 75 cents 
en are, was paid each three months from Feb. 1931 to and including 

ay 1932. 

he company issued the following announcement regarding the ommis- 
sion of the common dividend. 

‘The board of directors after giving consideration to the rapidly increasing 
taxes, restoration of wage scales and major rate reductions to consumers, 
and the serious poe still confronting the company in connection with 
the proposed public utility legislation, took no action on the common 
dividend."’ 

Weekly Output— 

Output of electric energy for the week ended June 29 1935 totaled 36,- 

440,000 kwh., an increase of 7% over the output of 34,467,000 kwh. for 


the corresponding “ree last year. 
Comparative table of weekly output of electric energy for the last five 


years follows: 











Week Ended— 1935 1934 1933 1932 1931 
c Fe 8,100,000 35,014,000 33,480,000 25,768,000 32,751,000 
SUMO 15. ccccccci 36,711,000 34,334,000 34,638,000 26,230, 32,116, 
June 22__......35,261,000 34,742,000 35,408,000 25,942,000 31,107,000 
June 29__......36,440,000 34,467,000 36,295,000 26,174,000 29,745,000 
Period End. May31— *1935—Month—1934 *1935—12 Mos.—1934 
Gross earnings........- $3.874.416 $3,869,569 $46,.717.003 $44,655,298 
Oper. exp., maint. & tax. 2,052,377 1,988,910 24,623,550 21,885,207 
Gross income_._...-- $1,822,038 $1,880,658 $22,093,452 $22,770,091 
Int. and amort. of discount, &c., of subs________ 8,825,369 8,796,224 
Preferred dividends of subsidiaries_._._......__. 5,713,345 5,714,238 
Int. & amort. of disc., &c., of A. W. W. & E. Co. 1,503 ,555 1,373,137 
Reserved for renewals retirement and depletion... 3,352,232 3,181,637 
POE Gre botbcendovdheesbnebabetiakne 1,200,000 1,200,000 
Available for common stock................. $1,498,950 $2,504,852 
ee Gn Gees GaSe pikoccdnscamaessiidbbene 1,741,008 


Ee or ee, ptimne ddnbebmebitsnebitne 0.8 ; 
* All figures subject to audit insofar as they contain earnings for the year 


1935.—V. 140, p. 4386. 
American Gas & Electric Co. (& Subs.)—LZarnings— 
Sub. Cos. Consolidated 1935—Month—1934 1935—12 Mos.—1934 


(Inter-co. items elim.) 
Operating revenue____ $5,099,879 $4,930,052 $62,862,751 $59,512,476 
3,274,790 39,716,404 36,646,432 


Operating expenses. __-.-. 3,342,560 
Operating income_... $1,757,319 $1,655,262 $23,146,346 $22,866.044 
55,981 61,718 714,214 810,240 


Other income.......... ; 




















Total income__.__.. $1,813,300 $1,716,980 $23,860,561 $23,676,285 
I, a: mb ameine 1,347 ,069 1,349,944 16,184,660 16,184,780 
i at $466,231 $367,035 $7,675,900 $7,491,505 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos.’ earns. 
applicable to American 
as & Electric Co__.. $466,231 $367,035 $7,675,900 $7,491,505 
Interest from sub. cos__ 263 ,812 265,684 3,175,383 3,214,348 
Pref. stock divs. from 
i Seeeeaerpea 159,170 158,690 1,910,530 1,902,784 
Other income_____.__.-. 22,207 20,858 291,353 432,846 
Total income____.__ $911,421 $812.269 $13,053,168 $13.041,485 
ee 34,835 38,242 460.755 470.084 
TES ae $876,586 $774,026 $12,592,412 $12,571.400 
Deductions....... ._-- 391,378 391,378 4,696,539 4,696,539 
EE oct ieee ae $485,207 $382,648 $7,895,872 $7,874,861 


—V. 140, p. 4222. 


American Zinc, Lead & Smelting Co.—NMeeting Post- 
poned— 


The special stockholders’ meetin 
poned until July 25.—V. 140, p. 3537. 


scheduled for June 27 was post- 


Anglo-Iranian Oil Co.—New Name— 
See Anglo-Persian Oil Co. below. 


Anglo-Persian Oil Co., Ltd.—To0 Change Name— 
The stockholders have unanimously approved the change in the com- 
Ppany’s name to Anglo-Iranian Oil Co.—V. 140, p. 3708. 


Angostura-Wuppermann Corp. (& Sub.)—Earnings— 


Earnings for Year Ended Dec. 31 1934 


REE ERS EE ee $892,657 
Cost of goods sold 463,204 











Sales and distribution expenses__._......-.-------------.-. 209,193 
Administrative and general expenses. .....................-. 75,964 
I ee ee Te a Re ee eae ee $144,296 
iE TITLE I IE. SAE ELIE ST EES: 5 A EEE ee 5,0 
I i a a ai $149,392 
Interest on loans, franchise taxes, capital stock taxes, life 
I ak i alla a ele, a te ne 5,167 
in connection with conversion of £ sterling loan, &c.__ __ 4,115 
Federal income and excess profits taxes__...._.._...-...-__- 32,475 
Ee RN ee $107,635 
Earnings per share on 200,000 shares (par $1) ........--.---- $0.54 


Consolidated Earned Surplus Account Dec. 31 1934—Surplus reserve for 
contingencies Jan. 1 1934, $9,008; surplus balance available for dividends 
Jan. 1 1934, $59,544; credit for adjustment of depreciation charged to 
operations of prior years, $1,577; credit for adjustment of Federal income 
tax provision, 1933, $434; total surplus, $70,563; additional assessments, 
Federal income tax, 1932-33, $244; dividends paid, $60,000: balance, 
$10,319; net income from operations (as above), $107,635; balance, Dec. 31 


1934, $117,953. 
Condensed Consolidated Balance Sheet as at Dec. 31 1934 


Assets—Cash in banks and on hand, $58,249; accounts receivable, cus- 
tomers, $61,344: notes receivable, affiliated company, $4,422: inventories, 
$217,831; less reserve of $98,113, $119,718; life insurance, $18,208: notes 
receivable, affiliated company, inks, Inc., $70,352: investment in affiliated 
company, Inks, Inc., $575; fixed assets (net), $17,226 deferred charges to 
Sy — $6,498; exclusive agency contract, $50,300; total, 

Liabilities—Due, Angostura Bitters (Dr. J. G. B. Siezert & Sons), Ltd.— 
Current account (net), $678; accounts, salaries and commissions payable, 
$18,034; accruals, $529; reserve for taxes, 1934, $37,291: provision for share 
of accrued Federal income tax, $2,721; long term loan, $8,585; capital stock 
($1 par), $200,000; capital surplus, $21,100; earned surplus, $117,953: 
total , $406 ,894 Vv . 140, Dp. 4061 . 


Armstrong Cork Co.—To Issue $9,000,000 4% Deben- 
tures—See under “Current Events and Discussions’’ on a 
preceding page.—V. 140, p. 4387. 
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Arkansas Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary! 




















Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 
Operating reveaues - _-._ $524,521 $549,302 $7,305,060 $7,118,877 
Operating expenses. _ _ 268 621 324,339 ; 950 3,948,071 
Rent for leased prop.(met) Cr2,452 725 Cr5,977 8,928 

DOMMES wccccscccccs $258,352 224,238 ,352,087 $3,161,878 
Other income (net) -.... 614 : 1,196 - 14,461 15,316 

Gross corp. income_ . 258 ,966 $225.43 $3 366,548 $3,177,194 
Int. & other deductions _ 157 ,093 157,361 1,891,890 1,909.411 

BOIBSD .c22ccsc+cee y$101,873 y$68,073 $1,474,658 $1,267,783 
ed retirement reserve appropriations _-_._- 591,600 702,243 
z Divs. applicable to pref. stocks for period, 

Kf RR HSE erm 949 269 949,269 








Deficit $66,211 $383 ,729 
y Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to May 31 1935 ainounted to 

$1,266,011. Latest dividends amounting to $1.17 a share on $7 pref. 

stock and $1 a share on $6 pref. stock were paid on April 11935. Dividends 

on these stocks are cumulative.—V. 140, p. 3708. 


Associated Chain Store Realty Co., Inc.— Harnings— 











Years Ended Dec. 31— 1934 1933 
Ee er nl see See ees ae a $ 184,176 179,093 
SS SS SEFESCINES: STREP eet at ar ee 21,392 21,392 
Commissions, wages, repairs, &c_....._.......___._ 5.11; 10,967 

EE ES Sa ee Kee $147,670 $146,733 
EEE EEE TT SI ENG I PIE IES MCT LE 0 1,782 4,587 

I EY Se Pe eee Oe ee ee Tee en $149,453 $151,320 
SS eee Lid thitekbuisuil di daciide ois 108,342 133,738 
State taxes and tax refunds......... ~~ nn nee 2,390 792 
General and administrative.._._.._....___.__..._.._.. 13.838 14,140 
Dinah tamdigde nem anainn cued dnt & 44,879 29,340 
mpl a eg A Ge AE a EOIN tt Se, AE PLINER 3,843 4,901 
Interest accum. on cumul. sec. income certificates. 2a,000 + ji <eccese 

I sac os a> didi te anes dite teenth nba eaten a en a al $46,340 $32,591 


Comparative Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash in bank, $25; cash on deposit with trustee, $17,884; cash 
reserved for special qrissy $2,065; accounts receivable, accrued rent and 
interest, $9,352; real estate (at cost less depreciation), $3,181,259; special 
reserve fund, $22,701; prepaid expense, $7,593: sinking funds, $199; claims 
rec. and other assets, $4,017; organization expense, $9,257; total, $3,254,355. 

Liabilities—Accounts payable and accruals, $28,182: funded debt, $3,193,- 
974; accrued int. on cumul. sec. income certificates, $22,500; miscellaneous 
deferred liabilities, $541; capital stock (151,070 shares of 25c. par), $37,767; 
deficit, $28,609; total, $3,254,355.—V. 139, p. 1231. 


Associated Telephone Co., Ltd.—7o Jssue $8,500,000 


lst Mige. 4s—See under “‘Current Events and Discussions’’ 
on a preceding page.—V. 140, p. 4225. 


Atlanta Birmingham & Coast RR.—Zarnings.— 


May— 1935 1934 1933 1932 
Gross from railway____- $218,536 $219,037 $217,045 $201 ,252 
Net from railway - - ~~ -- 5,855 def20,912 defs ,229 def43 ,.823 
Net after rents.....__- def 17,962 def43 ,OSO def3 1,582 def68 ,442 

From Jan. 1— 

Gross from railway..... 1,219,969 1,211,269 1,037 331 1,122,792 
Net from railway - - - - -- 60,288 17,370 defl4,658 def214,760 


- 
Net after rents. ....... def117.294 


—vV. 140, p. 3709. 
Associated Electric Co. (& Subs.)— Harnings— 


def84 ,673 def146,921 def361,897 











Calendar Years— 1934 1933 1932* 
Operating revenues: Electric._....-.- $14,765,577 $14,003,463 $14,657,096 

aie ial ine a tate a alin 3,362,051 3,161,914 3,347,710 

sin. epweeon eeeeeod 1,780,243 1,859,598 2,222,663 

Pins ncackdccenesonecent ...-$19,907,872 $19,024,976 $20,227,469 
Operating expenses... ...........<.- 8,652,550 8,447,972 8,699,729 
Maintenance. __...--- seneme oosse 4,400,8400 1,361,568 1,311,360 
Proy.for retire.(renewals & replace.)_ 1,302,864 1,073 ,024 1,263 ,602 
Provision for taxes (incl. co’s estimate . 

Bae DOGITOL COREE) ccccccececocece 1,335,357 1,062,760 1,084,522 

DD. .sentetedonece $7,161,877 $7,079,650 $7,868,254 
Sc nacerencatasnenen 353,763 323,413 588 ,658 











Gross income _ . _-_. maenee® ipsitesietatdvee $7,515,640 $7,403,064 $8,456,912 
Deductions from income—sub. co's: 








Interest on funded & unfunded debt 1,868,183 1,881,749 1,827 ,873 
Amortization of debt disct. & exp_-_ 111,272 122,321 141,626 
Prov. for divs. not being paid on 
I i as ee ee ee 
Dividends in pref. stock... __---- a or en A 166 
Income applic. to com. stock held 
i 5 GP it Ay SD ES a > a Ye 627 
Credit for interest during 
EOE OS 23 ,934 28 203 53 847 
in tie ete ee $5,559,598 $5,427,196 $6,540,466 
Associated Electric Co.: 
Interest on funded debt____.--.--- 3,550,000 3,550,000 3,540,000 
Interest on unfunded debt... -- 31,463 91,069 162,957 
Amortiz. of debt disct. & expense. 248,137 248,302 247 995 


———— —_—— — 





SE ne nee ae $1,729 997 $1,537,825 $2,589,513 
Common dividends_______.__-.---- 1,580,000 2,985,000 2,953 .000 

* Income statement for 1932 revised to show amortization of debt dis- 
count and expense as a deduction from income, in order to make the state- 
ment for that year comparable with the statement for 1933. a Includes 
income from investments in affiliated companies. 


Consolidated Balance Sheet Dec. 31 

















1934 1933 1934 1933 
Assets— s s Liabilities— s s 
x Plants, props., y Assoc. kl. Co. 
franchises, &¢c.160,652,.307 160,803,880 common stock 35,000,000 35,000,000 
Investments... 2,911,591 6,569,642 | Cap. stk. of subs 306 905 500,502 
Depos. to pay Due to strhiders selalaion 2,512,100 
mat.bondint.  ____-. (40,196! Advances. ____. 14,306 62,173 
3 a ie .. 1,292,270 1,256,852} Bonds and con- 
Sink. fd. deposit 155,570 138,615 vertible notes 
Notes receivable 38 351 76,183 maturing dur- 
Notes rec. empl. 20.389 111,212 Pichia  . \ieebnots 1,292,000 
Accts.receivable 1,865,201 1,937 ,675| Accts. payable to 
Int. receivable __ 75,991 27,703 parent co_--. i 
Matl. & supplies 942 996 910,573| Notes payable 
Prepayments _ __ 102,563 106,814 (other)... .-.. 500,000 = -....-- 
Bals. in closed Notes pay. banks 437,005 617,500 
AR a or 61,484| Maturing bond 
Unamortiz. debt Pndtéed | éeunce 60,196 
disc. & expense 6,708,424 7,086,787| Funded debt. - 110,520,400 109,680,600 
Miscell. unadj. Accts. payable __. 499,111 702.557 
RR 13,875 143,962! Acer. taxes, int. 
and dividends 3,159,142 2,901,857 
Consumers’ deps 594,502 554,379 
| Reserves._... 13,280,245 12,963,349 
Contributions for 
| extensions -_. 94,560 80,758 
| Surplus_........ 10,382,868 12,963,605 
, —— ae 174,799,528 179,891,578 | Malis seobue 174,799,528 179,891,578 


x Stated at reproduction cost plus eeeenens net additions at cost. 


y Includes 650,000 shares of common stock, $1 par. 
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Statement of Income Years Ended Dec. 31 (Parent Co. Only) 


Income: from subsidiary companies: 1934 1933 
Dividends on common stock____._...........-.. $1,370,000 $1,464,000 
Interest on bonds, notes, and open accounts.... 3,744,672 3,204,071 


Amount charged subs. for Federal income tax on 














Greens Gant? EE cunundcuddpcbesee':  wacneas 181,287 
From affiliated companies: divs. & int. on invests - 225,000 171,138 
flee ihe I A ER ALN L ss ELI ILG IOL IASI: AAA TRL GE ATE 
TET TLE AS HL AEE. ANE ery ee $5,339,672 $5,020,526 
Re RRS > Ot HR 34,842 16,712 
Pees Gee CRS Dele cc ccecechonceennseé) (ola 61,538 
I a ca Cr1,724 25,175 
NS TEE ODT VEE ,550, > ,000 
Interest on unfunded debt___.._.___....--...-.-. 31,462 1,069 
Amortization of debt discount and expense. -. ~~. 48,137 248 ,302 
I castes issn by ps thts Gini vb eodsclidaniteind tale aleh $1,476,953 $927 ,728 
Dividends—common enbsactnebocconndsnaio. i REP Sarre 
Balance Sheet (Parent Co. Only) Dec. 31 1934 
Assets— Liabilities— 
Investments: Sub. companies: Capital stock (650,000 shs. 
Stocks (at co’s valuation) . $35,310,079 outstanding, par $1)....-.. $35,000,000 
Bonds & conv. notes (par Funded debt... ...-.. — 75,000,000 
$7,671,600) (at cost)._.. 6,956,553] Acct. payable to parent co.— 
Notes & accts. receivable... 73,654,399 Associated Gas & El. Corp. 10,481 
Affiliated companies: Accounts payable. ......... 1,655 
Bonds & stock. (incl. sub TORR GG an 6.5 00 + cansane 13,932 
scriptions to stock) (at Int. accrued (incl. $1,550,000 
nominal valuation)... _- 3 Gus Tam. 3 WOSet ccceccccce 1,662,500 
SRE SP ree eS eae 506,221] Contractual obligations... —-—. 3,000 
Int. receiv. on bonds of sub- Reserve for losses of sub. co’s 
and affiliated co’s.______. 164,366 since acquisition... .. 342,720 
Unamort. debt disct. & exp... 5,157,863) Capital surplus _..........- 9,638 ,826 
Corporate surplus... .....-. 76,369 
TE. anabvicaubi bandied $121,749.45 | BE dss cdodoobowskead $121,749,485 


—V. 140, p. 4061. 
Associated Gas & Electric Co.—Earnings— 
Consolidated Statement of Earnings and Expenses of Propertics 

















Increase 

12 Mos. End. May 31— 1935 1934 Amount % 
Rarer $75,106,040 $73,576,930 1,529,110 2 
AS, on wine ahs dle Mls ad 16,003,468 15, 413 302,055 2 
re 2 639,039 2,310,136 328,903 14 
Transportation. ____._ 2,690,782 1,430,769 1,260,013 88 
I 4: nn at ns ete animabit 1,580,334 a Dla2ee ,05 a 
Ws uhadastitnntadl 1,192,033 1,207,115 x15,082 xl 

Tota. gross oper. rev. .$99,211,696 $95,799,640 $3,412,046 4 
Oper. exps., maint., &c 52,259,404 48,230,075 4,029,329 8 
_, —engrsaSaaerae 10,672,855 11,089,114 x416,259 x4 

Net operating revenue$36,279,437 $36,480,451 %x$201,014 x1 
Prov. for retirements 
(renewals & replace.) .. 8,858,325 8,303,781 554,544 7 

Operating income. -._..$27,421,112 $28,176,670 x$55,558 x3 

x Decrease.—V. 140, p. 4387. 

Atlanta & West Point RR.—ZLarnings.— 

May— 1935 1934 1933 1932 
Gross from railway. -_-_-- $122,142 $111,524 $116,172 $91,991 
Net from railway. ...-- 2,852 def6 ,509 13,281 def 17,472 
Net after rents_______- 13,332 def24,149 def7 ,531 def38 ,460 

From Jan. 1— 

Gross from railway_.--- 610,439 598,018 489,322 559,298 
Net from railway... - 48,700 44,144 def24,085 def24 ,079 


Net after rents. .....-.- def40 ,208 def46,436 def124,448 def126,910 


—V. 140, p. 3709. 
Automatic Musical Instrument Co.—Farnings— 
Earnings for the Year Ended Dec. 31 1934 











Re CE . . o coe dbhwde dnd 68606880460 00568 COS6bRCbeStCCORES $136,541 
Operating CXPONSGS. 2. ccc cccccccccwccccccccncccescccecccce 75,532 
ee SE... «. acim endedeseseseoneneneeeeneceese $61,008 
Wes realised imatelmenst PROGINS... occccccccccccecsceceecsccce 68,552 
SGD, BEET. ao n.cddacndisdobsdsadenddcsbedsésovestesadunasad $129,561 
General CRPGRSES. ccncccccccccccccccsosescescesessoenecees 89, 
BED ko 6b debe edRMeddtOSer oH edadoocdshbeendesesénd $40,497 
Ober PASSES GIES) cccccncestcccsadcsssscescesesoosceosesaes 7,4 











Net profit before depreciation .j . ... ccc cccccccccccecccs 47 ,.937 
DSRSOSIRSIOR « o o cc cc ccscessecscccccccsccecacssesocscocece 131 
Realized profit before income tax...........--.-.-.-..-.... $38,805 
DividemGs DOIG. <cccccccccccesccccecocccsceccccecscceccss 15,842 
Surplus oc cc ccccccescc ccccccsccceccesocececcccocecoccce $22 ,963 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $11,612; cash in closed banks (less 
reserve for loss of $14,604), $764; notes receivable, $1,098,081; accounts 
receivaole, $146,844; inventories, $119,322; investments, $2,988; fixed 
assets (less depreciation of $13,927), $70,900; deferred charges, $44,481; 
patents, $501; total, $1,495,497. 

Liabilities—Notes payable, $22,735; accounts payable, $42,317; deferred 
credits, $17,134; preferred stock (less treasury stock of $156,280), $563,720; 
common stock, $175,000; surplus, $674,591; total, $1,495,497.—V. 131. 
p. 1424. 


Baltimore Tube Co.—Company to Be Sold— 

The company has called a special stockholders’ meeting for July 18 to 
obtain their approval of sale of the company to Revere Copper & Brass Co. 
at price stated to be around $1,155,000. Directors of the two companies 
have already voted approval. 

Officials of this company estimated that preferred stockholders would 
receive a distribution of approximately $64 per share, after the payment of 
expenses. No part of the purchase price would be distributed to common 
stockholders. tevere Copper, however, has made an offer to the latter of 
$4 a share upon surrender of their stock for cancellation after consummation 
o1 the sale and dissolution of Baltimore Tube.—V. 140, p. 3380. 


Barnsdall Corp.—President Discusses New Subsidiary— 

In a statement accompanying the notice of distribution of one-half share 
of Barnsdall Refining Corp. on each share of Barnsdall Corp. stock, E. B 
Reeser, President, states: 

‘‘In consideration of the assignment of the refining and marketing facili- 
ties, together with the net current condition appertaining thereto, the re- 
fining corporation has delivered to Barnsdall Corp. $5, ,000 4% income 
bonds, 21,635 shares of 4% non-cum. ($100 par) pref. stock and notes of 
the Refining corporation aggregating $1,511,067, and in addition, 1,129,390 
shares of ($1 par) common stock. 

“The properties, including current assets transferred to the Refining 
corporasoa . were carried on the books of Barnsdall Corp. as of May 31 
at $9,803,957. 

“The net current condition of the Refining corporation at the beginning 
of its career on June 1 was $2,000,000. On this basis the equity applicable 
to the common stock would be $1 per share. As advised in our letter of 
April 26, the properties transferred to the new corporation have been oper- 
ated during the past few years at a considerable loss. Changes in the 
method of operations are being made which could not have been made when 
operated as a pase of Barnsdall Corp. 

“The managing committee is confident the new corporation will be cur- 
rently operated without loss and peqeses that general conditions in the re- 
fining and marketing divisions will readjusted at an early date so that 
operations can be made profitable. In any event, the stock of the new com- 
pany is sent you with the suggestion that it be held with the hope of future 
enhancement. 
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“It will be the pol of Barnsdal] Corp., now that it seems assured of 
substantial enrninas ke its operations, to distribute to its stockholders 


all such earnings not needed for working capital.’’"——-V. 140, p. 4063. 


Beacon Participations, Inc.—Farnings— 
Earnings for Year Ended Dec. 31 1934 








Interest and dividend income..............---------------- $10,175 
PBEDORGES « « oo o cocccccccccccccccccccccosesccossescoscesces 12, 
De BORD. . .ccoacccepecesece coocecccecscesooesesoseeese $2,146 
Realized loss on sales of securities..........-..-.-.-.-...--.--- 337 473 
Reserved for litigation expenses... ......-.----------------+-- 10, 
Deficit OP VORP... ccccccccccccccccccccccccccccccccccocs $349,620 


Balance Sheet Dec. 31 1934 
Assets—Cash , $3,794; due from brokers, $1,713; securities at cost (market 


value $277,826), $650,925; market value of collateral held in so-called joint 


account, $3, ; total 183. 
ab te for taxes, $2,140; reserve for losses, $373,098; reserve 


Liabilitie 
for llitigation expenses, $8,814; notes payable, $50,000; accounts payable, 
$661: class A participating preferred steak (42,092 no shares) $799,748: 


000; common 


25.000 no par shs.), $499 
$660,183 .— 


l B rticipatin ref. stock , 
stock ee ce par a - deficit, $1,074,279; total, 


stock 2 000 no par shs.), $1, 
V. 139, p. 2514. 


Beatrice Creamery Co. (& Subs.)—Farnings— 


Quarter Ended May 31— 1935 1934 
Net loss after int., deprec. & prov. for Fed. taxes $207 .270prof$148,077 
The income account for the quarter ended May 31 1935 follows: Net sales, 
13,912,340: cost of sales repairs, maintenance, ordinary taxes, interest, 
c., $13.873.716; depreciation, $259,002: loss, $220,378; other income, 
$26,260: net loss, $194,118; Federal taxes, $13,152; loss for period, $207 ,270. 


—vV. 140, p. 3539. 

Beaumont Sour Lake & Western Ry.—HL£arnings.— 
May— 1935 1934 1933 1932 — 
Gross from railway..... $144,055 $177 343 $125,431 $174,458 
Net from railway - ~~ ~~ - 54,090 68 ,650 43,628 12.3566 
Net after rents__...__- & 490 19,751 def4 .495 19,615 

From Jan. 1— — 
Gross from railway... - 755,371 815,635 589,941 793 427 
Net from railway. ....- 214,922 247 ,.762 169,722 202 303 
Net after rents._.__..... def13,223 4,235 def58,272 <def76,241 


—V. 140, p. 3886. 


Belgian National Rys. Co.—VFair Treatment Asked for 


United States Bondholders— 

Pending delivery of new 4% bonds, the City Bank Farmers’ Trust Co., 
depository, is continuing to negotiate with the Belgian Government for 
‘*‘more equitable treatment’’ of holders of American shares representing 

articipating preferred shares of the company, the bank notified the New 
Vork tock Exchange on July 2. 

‘Please refer,’’ the bank wrote, ‘‘to our communication of May 15 
1935 {given in the ‘‘Chronicle’’ on page 3539) with respect to the action of 
the Belgian Government in reducing the guaranteed dividend on the par- 
ticipating preferred stock of the Belgian National Rys. Co. from 6% to 
4% and offering certain 4% bonds as compensation. In that communica- 
tion we stated that as to all railway shares which shall remain on deposit 
with the depository after June 29 1935 we would instruct our Belgian agent 
to accept the 4% bonds tendered by the Blegian Government. 

‘*‘We are now in receipt of advice from Belgium that the 4% bonds will 
not be available for delivery for some months to come and therefore cannot 
be tendered to our Belgian agent by June 29. In the meantime we are con- 
tinuing to negotiate with Belgian authorities in an effort to persuade the 
Government to accord more equitable treatment to the holders of the 
American shares representing a me preferred shares of the Belgian 
National Rys. Co."’—V. 140, p. 3539. 


Bethlehem Steel Corp.—$55,000,000 Bonds Offered— 
Kuhn, Loeb & Co., Edward B. Smith & Co., Brown Harri- 
man & Co., Inec., The First Boston Corp., J. & W. Seligman 
& Co. and G. M.-P. Murphy & Co. on July 2 offered at 
981% and int. $55,000,000 consol. mtge. 25-year sinking 
fund 414 % bonds, series D, due July 1 1960. A prospectus, 
dated July 2, affords the following: 


Interest payable J. & J. Prin. and int. payable at the office or agency 
of the corporation in N. Y. City in such coin or currency of the United 
States of America as at the time of payment shall be legal tender for the 
payment of public and private debts. Coupon bonds in denom. of $1,000, 
registerable as to principal, and registered bonds without coupons in the 
denoms. of $1,000, $5,000, $10,000 and authorized multiples of $10,000. 
Coupon bonds and registered bonds without coupons, and the several 
denominations of registered bonds without coupons, interchangeable in 
like principal amounts upon payment of the charge and otherwise as pro- 
vided in the consolidated mortgage. Sinking fund, sufficient to retire on 
Jan. 1 1937, and on each Jan. 1 thereafter, 2% of the total principal amount 
of series D bonds authenticated and delivered. Redeemable for sinking 
fund on first day of Jan. in any year, beginning with 1937, on at least 30 
days’ notice by publication, at the principal amount thereof plus a premium 
which shall be % of such principal amount if called for redemption on 
or before Jan. 1 1950, and which shall decrease by \ of 1% for each year 
thereafter, so that on Jan. 1 1960 no premium shall be payable on such 
redemption. Also redeemable, otherwise than for the sinking fund, as a 
whole but not in part, on any interest date prior to maturity, on at least 
60 days’ notice by publication, at the principal amount thereof, plus a 
premium which shall 5% of such principal amount if called for redemption 
on or before Jan. 1 1950, and which shall decrease by \% of 1% for each two 
successive interest dates thereafter, so that on and after July 1 1959 no 
premium shall be payable on such redemption. 

Listing—Corporation has agreed to make application in due course for 
the listing of these bonds on the New York Stock Exchange and their 
registration under the Securities Exchange Act of 1934. 

Purpose of Issue—Net proceeds (estimated $51,920,000) are to be devoted 
to the following purposes: 

(a) To retirement of $29,008,000 Midvale Steel & Ordnance Co. 20-year 
5% convertible sinking fund gold bonds, due March 1 1936. 

(6) To purchase or retirement or $22,082,000 Bethlehem Steel Co. (Pa.) 
yurenene peeney & impt. mtge. 5% 20-year sinking fund gold bonds, due 

uly ; 

c) Any balance of the net proceeds for general corporate purposes. 

n or ore the maturity of the purchase money & impt. mtge. bonds 
the registrant will offer to purchase such bonds outstanding in the hands 
of the public. The registrant will pledge under the consolidated mortgage 
all such bonds so purchased or otherwise purchased by the registrant, 
and will cause to be extended the maturity of such bonds (and of the $24.- 
162,000 of bonds of the same issue now pledged under the consolidated 
mortgage) to May 1 1942. The registrant has agreed that on or before 
Dec. 31 1936 it will deposit with the trustee under the consolidated mortgage 
an amount in cash equal to the principal amount of any of the purchase 
money & impt. bonds which shall not have been purchased and pledged 
under the consolidated mortgage or paid and retired. 

To the extent of the principal amount of the purchase money & impt. 
bonds so pledged and to be pledged the consolidated mortgage will (upon 
the retirement of all other purchase money & impt. bonds) be a first col- 
lateral lien on the important Maryland plant located at Sparrows Point, 
Md., on the Steelton Division of the plant at Steelton, Pa., and on certain 
other properties, which plants and properties are owned by subsidiaries 
of the registrant. In addition, the consolidated mortgage is a direct mort- 
gage lien, subject to certain underlying liens, on substantially all the 
important plants owned by subsidiaries of the registrant (except in the case 
of the Lackawanna plant, a sheet and strip mill now under construction, 
which the registrant has agreed to cause to be subjected to the lien of the 
consolidated mortgage promptly after it shall have been completed and 
put into operation), and on the interests of subsidiaries of the registrant 
under the Cambria lease. The consolidated mortgage is also a lien by 
pledge or assignment in pledge on certain securities, including certain of 
the bonds secured by such underlying liens. 

History and aa pa NE eT pre was incorp. Dec. 10 1904 in New 
Jersey. Corporation is a holding company in that its assets consist chiefly 
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of stocks and obligations of subsidiaries all the capital stock of which 
(except directors’ qualifying shares in the case of a few of the subsidiaries) 
it owns, and in that it does not operate any 

The subsidiaries of the corporation are y 
— intentions are to continue chiefly in, the business of: (1) the manu- 
acturing and selling of iron, steel and certain other products, including 
structural shapes, rails and rail accessories, plates, sheet piling, bars, rods, 
blooms, billets, slabs, sheet and tin bars, skelp, pipe, tubes, sheets, black 
and tin plate, wire and wire products, bolts, nuts, rivets and spikes, car 
wheels, railroad frogs and switches, armor plate, gun forgings, shell forg- 
ings, axles, pressed, hammered and drop forgings, steel, iron and brass 
castings, pig iron, ferro-manganese, ingot moulds, stools and bottom plates, 
machinery, coke and by-products produced in the manufacture of coke; 
(2) the construction and selling of steel passenger-train, freight-train and 
mine cars: (3) the fabricating and (or) selling and (or) erecting of steel for 
buildings, bridges, tanks and other miscellaneous structures: (4) the con- 
tracting for, and the building and repairing of, naval and commercial 
vessels; (5) the mining and quarrying of ore, coal and limestone, chiefly 
for the use of one or more of the subsidiaries; (6) the transporting of ore, 
coal, limestone and grain on the Great Lakes, of ore from Chile and Cuba 
to the United States, of coal in coastwise traffic on the Atlantic Coast of 
the United States and from the United States to Cuba and to the Panama 
Canal Zone, and of iron and steel products in coastwise traffic between 
ports of the United States, and of iron and steel products, lumber and mis- 
cellaneous merchandise between Atlantic and Pacific Coast ports of the 
United States; and (7) the operation of short line railroads in the vicinities 
of } wy of certain subsidiaries. 

he businesses of the registrant and its subsidiaries during the past five 
years have been expanded by the construction of new facilities and the re- 
building or replacing of some old facilities and by acquisitions. 

The business conditions prevailing during the past five years have 
—_ adversely affected the businesses of the registrant and its sub- 
sidiaries. 

Properties and Plants—The iron and steel producing and manufacturing 
plants of the corporation's subsidiaries have an estimated combined annual 
capacity of 6,375,600 gross tons of pig iron and ferro-manganese, and 9,360,- 
000 gross tons of raw steel and are equipped with rolling, forging, casting 
and other finishing facilities capable of converting such steel into certain 
semi-finished and finished products. 

Funded Debt and Capitalization as of June 24 1935 


Giving effect to issuance and sale of the series D bonds, to issue and 
pledge under the consolidated mortgage of $23,603,000 Bethlehem Steel Co. 
(Pa.) purchase money and impt. mtge. 5s, $6,321,000 Bethlehem Steel Co. 
(Pa.) Ist lien and refunding mtge 5s, and $5,000,000 Lackawanna Steel Co. 
lst consolidated mtge. gold bonds, to retirement of Midvale Steel & Ord- 
nance Co. 5s, due March 1 1936, of which $29,008,000 are outstanding and 
$769,000 are held in treasury of a subsidiary consolidated, and to purchase 
and pledge or retirement of Bethlehem Steel Co. (Pa.) purchase money 
and impt. mtge. 5s, due July 1 1936. 

(1) Funded Debt— 

Bethlehem Steel Corp.: 


25-year sinking fund 4s, series D (this issue)______.. ~~ $55,000,000 
4\%% serial gold bonds, maturing serially 1936-1941____._-- 7,036,000 
MceClintic-Marshall Construction Co. coll. trust 5%% serial 

old bonds, 1935-1937 (assumed) .................-.-.-- 6,000,000 


Bethlehem Steel Co. (Pa.): 
Ist lien & ref. mtge. 5s, 1942 (eearemtesd principal ana int.).. 12,759,500 








Purchase money mortgage 6s, 1998___._................-.. ,500 ,000 
Finch Run Coal purchase wi! me Se eee ,155,000 
Kalman Steel Co. Ist mtge. 6s, 1936-1939 (gtd. prin. and int.) -- 91,000 
Lackawanna Steel. Co. Ist consol. mtge 5s, 1950_______._._-~ 492,000 
Manufacturers Water Co. Ist mtge. sinking fund 5s, 1939___-_- 565,000 
Pacific Coast Steel Corp. serial 5s, 1937-40 (guar. prin. & int.) 5,309,000 
Penn-Mary Coal Co. lst mtge. 56, 1939......._............ 261, 

Ist mtge. 5s, 1939 (guaranteed prin., int. and sinking fund)... 1,873,000 
Wee ERCECGNED GB, BUG cncensoenesnsconsgeccogececocace ,262,! 
Pittsburgh-Westmoreland Coal Co. Ist mtge. 5s, 1934, issued_. 2,461,000 
Union Coal & Coke Co. Ist mtge 5s, 1946.________....--.-.-- »729,000 
Miscellaneous real estate mortgages of subsidiaries.........-- 2,175,044 

Total funded debt and real estate mortgages_-.........-- $116,669,044 

(2) Prior Stock Interests— 

Cambria Iron Co. stock—169,312% shares ($50 par)_..._-.--- $8,465,625 
Preferred and common stocks of sub. cos. (consolidated) in hands 

of public, including $118,483 surplus applicable thereto as of 

Dh 1t Dl i thitnecanecssdtbdetiauseseegbhocenseocnens 1,928,883 

(3) Capital Stock— 

Bethlehem Steel Corp.: 
7% cumulative preferred stock ($100 par)_.........-...-.-- $93 .388,700 
Common stock (3,194,858 shares no par)..........-...-.--- 315,396,093 
ee CR pn ckntdicinniatubiiendstanéameosbune $408 784,793 
Earnings for Calendar Years 
c Interest eDepletion 

Calendar a Net bTotal and Other and Net 

Year— erg Income cheye ppeprecstes Income 
EE $273 ,025,320 $38,988,742 $13,125,562 $12,004,984 $13,858,196 
eI 304,361,805 45,405,253 12,532,421 12,626,665 20,246,167 
ae l, 891 40,378,899 11,456,261 13,096,496 15,826,142 
BG. coos 294,778,287 43,521,136 11,276,879 13,659,335 18,585,92 
ee 342,516,207 .469,245 11,217,180 14, ,085 42,242,980 
Sake 258 ,.979,2 45,233,664 7,172,517 14,217,741 23,843,406 
Ss taste dint 186,541,195 21, 694 7,426,039 13,844,910 115,745 
Rema d100,672,389 594,138 6,896,989 13,101,589df19,404,431 
a d120,944,984 11,472,584 7,702,051 13,506,256 def8,735,723 
ee d168,207,394 21,134,032 6,803,822 13,779,639 550,571 


a Excluding billings to subsidiaries consolidated, after providing for 
doubtful notes and accounts. b Before deducting interest and other 
charges, and depletion and depreciation, other than depreciation provided 
through charges to current operating expense. c Does not include pro 
rata part of bond discount and expense relating to issues outstanding during 
the respective years that were charged off in years prior to 1925. Before 
providing for doubtful notes and accounts. e Other than depreciation a 
vided through charges to current operating experse.—V. 140, p. 4063. 


Bird & Son, Inc.—Consol. Balance Sheet Dec. 31— 








1934 1933 1934 1933 
Assets— s s Ltabtlittes— $ $ 
Cash & marketable Accounts payable, 
secur. (at mar't) 3,714,257 3,445.989 canes, 26...... 546,195 426,947 
Notes & accts. rec. Res.for replacem'ts 
(less reserves)... 968,395 804,561 & contingencies. 884,984 632,712 
Inventories (at cost Common stock & 
or mar’t. which- I ii ale 13,035,434 12,781,629 
ever lower)____. 2.082.918 1,893,719 
Invest. in affil.cos. 
& mise. securs.. 680,735 627,537 
Real estate, mach. 
& equip. (net)_. 5,536,796 5,609,565 
Deferred charges. . 83,511 59,917 
Good-will_....... 1,400,000 1,400,000 
_ - See 14,466,613 13,841,289 0 14,466,613 13,841,289 





—V. 140, p. 4390. 


Birtman Electric Co.—10 Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Aug. 1 to holders of record July 15. An extra 
dividend of 25 cents was paid on Feb. 15, last, while on Feb. 1 last, an 
extra of 10 cents per share was distributed.—V. 140, p. 4226. 


Blackstone Valley Gas & Electric Co.—Tenders— 

The State Street Trust Co., trustee, will until July 23 receive bids for 
the sale to it of sufficient mortgage and collateral trust series A 5% gold 
bonds to exhaust the sum of $40,000 at par and interest. 

The above trustee will also receive bids for the sale to it of sufficient 
mortgage and collateral trust series B 5% bonds as will exhaust the sum of 
$20,000 at prices not exceeding par and interest. Tenders will be received 
up to 12 noon July 23.—V. 140, p. 3887. 


Booth Fisheries Corp.—Registrar— 
The Chase National Bank of the City of New York has been appointed. 
registrar for the class A common stock.—V. 140, p. 4390. 








Volume 141 
Boott Mills—Larnings— 
Not profit after deprec..  $18°325  $90°197 $8260 loss$073 042 
Earns. share on 12,- . : 
500 of stock... $1.47 $2.34 $0.66 ; Ni 


Balance Sheet Dec. 29 1934 
Assets—Cash , $66,188; Government securities, $94, 125, accounts receiv- 
able, $263,024; inventories, $943, 168; insurance $34,689; POO. 
$3. 141. 129; Lowell Industrial | Development Co. Sovestiasas’. $192, 
emarks, total, $4 35.333. 

7 eB payable, $95 331; coemeve for accounts, receivable, 
inventories and cont es, $250,294 yO stock, $1,250, 000; s urplus 
a reserve for precintlon. $2: 879 14; total, $4,735,322. Nv. v.139. 
Dp. 


Boston & Albany RR.—Director— 


Phillip Ketchum has been authorized by the Interstate Commerce Com- 
on to serve as counsel and director.—V. 140, p. 2695. 


Boston Consolidated Gas Co.— New Rate Schedule— 

The company has filed with the Massachusetts Dept. of Public Utilities, 
to become effective Aug. 1 next, a new schedule of rates containing a pro- 
vision, applying to general domestic consumption in Boston and the metro- 
politan istrict, for automatic reduction in prices when dividends on the 
company's capital stock exceed 6% per annum. The reduction of rates 
under this provision, the company states, means that the customers will 
share substantially equally with the stockholders in the earnings of the 
company whenever dividends are paid in excess of 6%. This provision is 
somewhat similar to the sliding scale which the company had operated under 
up to 1926, except that the reduction in rates begins after divideads of 6% 
instead of after 7%. Whenever the dividends declared in any calendar 
year on the stock of the company shall exceed 6% on the par value thereof, 
the price of gas under the new schedule during the following year shall be 
one cent per 100 cubic feet below the price fixed above for each one-half 
ot 1 iv b ~_ a — dividend exceeds 6°% on the par value of the 
stock .— i 


Boston Personal Property Trust—Earnings— 








12 Mos. End. Junel5— 1935 1934 1933 1932 
Income recd. during year $194,902 $185,597 $191,552 $287488 
— exp. & int. 13,129 12,798 12,47 17, 

, Apes 12,919 16,847 3,3 14,291 
Dividends ae 166,950 166,950 187,819 260 ,860 

Loss for year_.----.. prof$1,904 $10,998 $22,111 $5,470 
Taxes on cap. gains paid 

Pe anktbewcase 4° Sealed ~~." acedde i. ecneva 3,327 


Balance Sheet June 15 1935 
Assets—Real estate securities, $425,873; public utility securities, $1,- 
085,637; railroad securities, $531 ,052; industrial securities, $1 756, 128; 
insurance companies securities, $245, 082; misceHaneous securities, $179, 043; 
may A securities, $1; cash, $68, 207; total, $4,291,025 
ilities—Capital and ‘surplus, ‘$4, 241 055; accrued dividend expense 
and taxes, $49,970; total, $4,291,025. aw 140, p. 4390. 


British-American Tobacco Co., Ltd.—ZJnterim Div.— 

An interim dividend on the American depository receipts and on the 
ordinary bearer shares of 19% cents has been declared payable July 6 to 
holders of record June 5.—V. 140, p. 139. 


Brockton Gas Light Co.—Dividend Reduced— 

The directors have declared a dividend of 10 cents per share on the 
common stock, ? $25, payable July 15 to holders of record July 1. This 
compares with 25 cents paid in each of the three preceding quarters, 38 
cents paid each three months from July 15 1933 to and incl. July 16 1934, 
_ a disbursements of 50 cents per share previously.—V. 140, 


sr Co. (& Subs.), Portland, Me.—Earnings— 


[Inter-company items eliminated and excluding sub. log-driving companies] 





1 Year and 
1 Day End. Year End. Nov. 30— 
Period— Dec. 31 °34 1933 1932 
Loss before deprec. & deplet., int., &c. pf$311,736 $276,183 $2,031,869 
Depreciation and depletion ......-- 1,190,545 1,008,969 1,062,886 
Interest on funded debt... ..__._-_- 1,178,402 a As 403 1,184,530 
en ee nme 229,867 5,795 163 323 
~ iggy $2,287,079 $2,689,351 $4,442,608 


Consolidated Balance Sheet Dec. 31 1934 


Asseits—Plants, $49,636,688; timberlands and improvements, $15,724,255; 
securities of affiliated companies, $2, 908. 257; cash, $381,801; cash in escrow 
(released Dec. 22 1934), $110, 000; U. Liberty ‘bonds deposited with sa 
indemnity company, 937; securities “ed other corporations, $24,450; 
counts and notes receivable (less sqnerve) , $595,248; inventories, $3,940, 273: 
repeym ents, pulpwood, $956,876; prepayments, insurance and taxes, 
$100 973: items in suspense, $232,245; total, $74, 516,007. 

Liabilities: Notes long yable, secured, 814: other loans payable, 
, secured, $1,086, ad asorm obligations due within one year, $236, 400; 
continuing loans, 2: accounts payable and payroll, $1, 256 
property taxes payable $455,863; accrued interest, &c., $572,214; ‘ed 
term obligations ($945,000 secured), $1,020,000; bonds, secured by mort- 


gh on plants and timberlands, $21, 425, 500: reserves, $27,357,936; 
. pref. stock, $10,000,000: common’ stock, $9,000,000; surpius, 
$573, 434: cotal. $74, 516, 007 —vV. 139, p. 2515. 

Burlington & Rock Island RR.—Larnings.— 

May— 1935 1934 1933 1932 
Gross from railway ---.- $71,409 $55,351 77 533 $61,800 
Net from railway __-__- def15,963 def18,545 15,425 def9 ,067 
Net after rents_______. def30 599 def32 ,682 def636 def 26 ,250 

From Jan. 1— 

Gross from railway -_-_-_- 338 502 313 ,066 327 ,184 429,992 
Net from railway ---.- def63,.550 def34,363 315 21,014 
Net after rents_______-_ def139,897 def102,598 def76 ,250 defs0 ,910 


—V. 140, p. 3710. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Earns .—Calendar Yrs. 1934 1933 1932 1931 
Ore mined (tons).. -.--. 362,388 458,565 429 ,880 460 ,366 














Production revenue___. $3,564,699 $4,061,684 $3 379.099 $4,587 ,235 
Prod. & marketing costs 3,166,205 3,561,456 3,408,389 4,055,035 

Operating profit ____- $398,494 $500,228 def$29,290 $532,200 
x Other income (net) .- 348,910 683 ,455 290 ,487 532,329 

Total income__... _. $747,404 $1,183,683 $261, 197 $1,064,529 
Ce SRE 391,714 557 ,030 41,543 697,118 
Deprec. and local taxes 236,354 225,212 320° 917 266 823 
Outside investments 

ei tic, eee ee 910,388 0 en 

Net profit... ........ $119,336 loss$508 ,948 loss$1,.044,028 $100,588 
Preferred dividends ___-. 56,296 58,901 61,637 62,746 
Se OO a PPS ee 490,5 

Balance, deficit_____-_ sur$63 ,040 $567,849 $1,105,665 $452,658 
Earns. per sh. on 327,000 2 es 

shs. com ($10 par)___- $0.19 Nil Nil $0.12 


x Other net revenue after providing for income taxes. 


Balance Sheet Dec. 31 1934 


Assets—Property, plant, &c. (after providing for depreciation and ore 
depletion), $35,491,859: outside investments, $7,926,984; cash, $84,049; 
self-insurer’s collateral under Idaho Industrial Act, $38,669; accounts 
receivable (including lead customers) , $727 ,883; notes receivable, $183,120; 
accrued interest receivable, $20, 574; inventories, $1,901,864; deferred 
charges, $13,981; other assets, $392,602; total, $46, 781,588. 

Liabilities—Notes payable, $647,000; payroll and accounts payable, 

,990; accident awards under Idaho Industrial Act, $40,117; miscellane- 
ous taxes reserve, $65,247; income taxes payable, $43,539; all other liabili- 
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r Berit 
1,843; 


pe, See: commmnan stocks r $10), $3.270,000; preferred stock ( 
S717, 200; normal ben us 81087 S/O: revaluation surplus, $30, 
total, $46,781,588 140, p. 


Burns kar eeedas Gey rib Dealings— 
The New York Steck Exchange on June 29 suspended from dealings the 
pre Beng certificates for new class A common stock and voting trust 
tes for new class B common stock.—V. 140, p. 4064. 


Burns & Co., Ltd.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Operating profit ._._ x$506,470 $451,575 1 6,698 $86 365 
Other income and divs. . 55,199 22,463 43,171 212,924 

Total income... .. $561,669 $474,035 $96,473 $299 ,287 
Depreciation. ___...._. 307 ,121 270,430 290 ,362 297 ,219 
Income tax (estimated) 25,000 sae 0 0!té“‘( SR e”©6~—Cl( SO 
Int. on funded and other 

indebtedness (net) .. 90,115 404,374 457 ,433 533,193 

BO: Gn duiemanndn prof$139,433 $211,769 $651,323 $531,124 


x After deducting $5,143 for directors’ fees and expenses. 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in transit, $131,998; cash in banks, $3,187 
accounts receivable, &c. Gees: row for bad and doubtful debts of $270 eritt > 
$1,060,327; inventories he 53,883; due from lp companies, $16, - 
672: Prepaid ¢ expenses, $155, 052: mortgages and agreements for sale receiv- 
able, $ 283; cash in hands of sinking fund trustee, $3,849; 9; investments in 
subsidiary companies, $945,217; ote investments, $319, 038; fixed assets 
(less reserve for depreciation of $3 490 489, 964; total, $11, 590,474. 

Liabilities—Due to bank hay 1 $933 608; trade bills and accounts 
payable, $244,956; wages accrued, $27 ,430; sales tax, $4,824; due to directors 
shareholders and employees, $52,648; Pe to subsidiary companies $31,447; 
interest accrued on bonds, and coupons outstanding, $40,7 Dominion 
and Provincial income taxes eee) $46,078; ~ Bly ze urchase 
of real estate (due or on $10,000), 0,000; lst mtge. 5% sinking fund 
bonds series A, $6.7 900: reserve, $377. O52 capital stock (33,789% faeee A 
shares, 5 mt D he shares and 109 554 ¢ class B shares, all of no par value), 
$2, 724. .o00; earned surplus, $139,433; total, $11,590, 474.—V. 139, p. 1547. 


Bush Terminal Co.—Payment of Interest— 

Tbe payment of the interest and sinking fund under the 4% list mtge. 
has been recommended by special master Herman S. Bachrach in a report 
filed in U. 8. District Court. 

Wor ae 8 Ly ~_ of the bonds outstanding under the mortgage is 
$2.5 first default in interest was on the instalment which 
aa due April 1 1933. No payment has been made since that time so 
that there is currently due five instalments totaling $251,200. 

In making his recommendations the s ial master stated that the trustees 
had advised that the payment propo can be made without injury to the 
trust estate or in any way impairing the working capital necessary for the 
trustees of the debtor in their management of the business. 

The special master further declared that additional hearing on the three 
plane submitted for the reorganization of the properties will be necessary 
= “ is a that considerable additional evidence will be offered. 
<_< D. 


Calamba Sugar Estate—Earnings— 








Years End. Sept. 30— 1934 1933 1932 1931 
Gross income_______-.- $2,974,454 $2,273,989 $2,175,467 $2,199,271 
Interest expenses, &c .. 1,648,468 1,487,318 1,559, 088 1,532,294 

Net income... ....-.. $1,325,986 $786,671 $916. 380 $666 977 
Preferred dividends - _ _ — 140,000 140,000 40,000 140,000 
Common dividends ._.- 650,000 400 ,000 400. 000 400 ,000 

Balance, surplus -_---- $535,986 $246,671 $76,380 $126,977 


Balance Sheet Sept. 30 1934 


Assets—Cash, $2,317,717; notes receivable, $302,110: accounts receivable 
(less reserve for doubtful accounts $127,919), $419,483; inventories, (less 
reserve for inventory adjustments $7 ,626) , $141,325; investments, $717,846; 
secured loans, $43,402: future years’ operations, $31,189; land and im- 
provements, $1,657,808; buildi and equipment (less reserve for de- 
preciation, $2,527, +7 $2, 365,323; construction in progress, $16,974; 
deferred charges, $98,848: total, $8,112,030. 

Liabilities—Drafts oa $50, 000; accounts pore $30,055; salaries 
and wages payable, $2,893; due to planters, $148,671; accrued taxes, 
$34,616; depository creditors, $37,483; sundry current liabilities, $2,800: 
deferred credits, 7.204: 7% cum. pref. stock (par $20), $2 2.000.000: 
comme. wae L - $20), $5,000,000; surplus, $768,303; total, $8,112,030. 
—V, Dp. ’ 


California Cotton Mills Co.—Earnings— 
Earnings for the Year Ended Dec. 31 1934 











TE \IIEIOUDL... ns ssc nen dutintaniamiddin a aaieiipdimminipmesdiat mma $2.689,541 
BE ET ENT RA EG: LIEGE FS GEM TENE 2,241,812 
a Oa i 1 alll en open ahinentbahe 213,219 
General & administrativ ~y eapenas a tania la as aaa tote tng eadnasialae 66,329 
re en eonmenneedee $178,179 
x Deductions from income, less other income.............--.-. 110,214 
a  meinnaaneee $67 ,965 
Appropriation for inventory price decline.................--- 7,500 
i en man ae ame immanent $60 465 


x This item includes interest on bonds accrued and unpaid $63,581, 
interest sat on bank loans $59,964 and expenses of inoperative Alabama 


plant, $7,513. 
Balance Sheet Dec. 31 1934 

Assets—Cash on deposit and on hand, $45,254; accounts and notes 
receivable (after reserve), $270,578: inventories, $1,000,526; investments, 
$480,00.; fixed assets (net after depreciation and ofevaluation reserves) , 
$2,593.102; deferred items. $58,431: sonal, $4 ,447,8 

Liabilities—Accounts payable, $101.3 Rael ng 5580, 270: bank loans, 
$1. it, 774: bonded o—, $959 ,00U; Cua. on bonds, $155, 358; capital 

k ($100 par), $3,250,000; capital losses, $1,501 780: earned surplus 

$78, 412: deferred profit on bonds purchased ‘and pledged, $153,540; / ca 
$4,447 ,893.—V. 136, p. 1722. 


California Water Service Co.—Larnings— 


12 Months Ended May 31— 1935 1934 
no tried ee cn tenenmmeneeen $2,033,366 $2,043,266 
ne ern oiore peers. depreciation, &c....-... 978,127 1,010,112 
— , Dp. 


Canada Bread Co., Ltd.—Reorganization Plan Approved 
The stockholders at a special meeting held June 27 approved the amended 
capital reorganization plan.—V. 140, p. 4064. 


Canadian Pacific Lines in Maine.—Larnings.— 


May— 1935 1934 1933 1932 
Gross ieoue railway... .- $139,892 $154,114 $111,922 $124,968 
Net from railway... .. def14,981 4,958 def2 863 def36 ,067 
Net after rents... __- def38 ,764 def21 ,552 def29,511 def68 ,342 

From Jan. 1— 7 
Gross from railway-_-_- -- 984 364 1,117,015 839,661 955,220 
Net from railway. -—---- 169,333 273 862 201,263 152,730 
Net after rents..-...-..- 30 330 122,117 55,115 def6 ,381 
—V. 140, p. 3888. 

Canadian Pacific Lines in Vermont.—Larnings.— 
May— 1935 1934 1933 1932 
Gross Som railway..-.-.- $88 436 1395 ,420 $71,332 $67 ,803 
Net from railway... def14,909 def10,132 def 14,136 def45 857 
Net after rents... .-- def36 ,264 def32.406 def35,854 def7 2,706 

From Jan. 1— 

Gross from railway-.-..-- 393 ,624 413,229 316,376 435,254 
Net from railway---.--- def103 ,595 def78.894 def107,222 def90 ,287 
Net after rents__...... def212,205 def190,003 def220,117 def223,041 


—V. 149, Pp. 3358. 








108 


Financial Chronicle July 6 1935 


Canadian National Rys.—Larnings— 


Earnings of System for rows Week of June 


: 34 Decrease 
$4,251,729 $4,482,483 $230,754 


Sn Se... .ssusduabosacundes 
—V. 140, p. 4393. 

Canadian Pacific Ry.—Larnings— 

Period End. May 31— 1935—Month—1934 1935—5 Mos .—1$34 
Gross earnings.._...... $9,905,938 $10,454,019 $46,338,752 $47.201,416 
Working expenses... .-. 8.770.024 8,652,091 41,680,546 40,902,583 





Net profite.......... $1,143,913 $1,801,927 $4,658.206 $6,298,832 


Earnings of System for vone. Week of coun 
$3,188,000 $3,504,000 $316,000 


DC init noon die baboneea 
—V. 140, p. 4393. 


Decrease 


Canadian Wirebound Boxes, Ltd.—Larnings— 


Years Ending April 30— 
Gross earnings for year............. 
Adjustment, bad debts reserve... .-_. 
Royalties adjustment............-.. 
Previous year's adjustments........ 











SE 6 othttmtigin cn awabeont 
Provision for depreciation._._...... 
Deferred operating exp. written off... 
Deferred experimenting & testing 

RO ERLE 
Moving exps. & plant alterations 

BRE Giibéted bdnmescesaacadawe 





et econ 
Earned surplus April 30_.........-- 
Dividends on class A shares.._...... 
Loss on machinery sold & scrapped... 
Provision for Federal income taxes... 
Additional] Federal income taxes, years 
ended April 30 1930 and 1931-_..-.-.- 
Loss on sale of bonds.............-.- 
Fire loss adjustment............... 
Adjust. of income tax prov. for 1934 
AL in Wiss ald acin cthbiehneaee 
Transferred to special surplus acct... 
Provincial corp. taxes (Ontario & 
Quebec to April 30 1932......-..-- 





Earned surplus April 30.......... 


1935 1934 1933 
$166,650 127,444 $41,028 
wetitcoe *.(% Bbbnbe 7.876 
abeee 2 beienee 2,311 
onnan | -+ieoattin 850 
$166,650 $127,444 $52,066 
4,223 4,223 4,223 
1,299 1,299 1,299 
OR Sa 
$102,235 $78,613 loss$511 
17 ,826 1,902 39,147 
64,368 51,729 35,8308 
>? See si) ee 
6,533 ae ee 
a 468 375 
prof35l a. <: @hmees 
aoa 6 © "Willews” “'”° dadoce 
RR ee ee oe ee 
9,491 fe et oe 
ia: <ndiebe 552 
$38,379 $17 ,826 $1,902 


Balance Sheet April 30 1935 
Assets—Cash on hand and in bank, $25,533; call loan, $85,000; accounts 


receivable, less reserve for bad debts, 
paid expenses and accrued revenue, 


$135,919; > gg $155,502; pre- 
$9,698; land, buildings, &c. (less 


reserve for depreciation of $262,617), $767,316; patents, leases, &c., $702,- 


065; total, $1,881,035 


Liabilities—Accounts payable, $49,561: accrued expenses, $14,801; 
provision for Federal income taxes, $6,691; class A stock (63,617 no par 
shares), class B stock (40,000 no par shares), $1,694,042; earned surplus, 
$38,378; special surplus, $77,559; total, $1,881,035.—V. 140, p. 3888. 


Canal Construction Co.—Larnings— 


Calendar Years— 
Gross rev. from construction contracts 
Oost of construction. ........-.-..-. — 
General and administrative expenses . 
RELL OLE LEG: PAE STI 
EEE EE ge 
Settlement of judgment resulting from 

work performed under old contract - 
Federal inc. taxes—sub. company... 


1934 1933 1932 
$146 346 595,227 $221,873 
341,138 463 327 180,109 
44,038 55,034 55,722 
Cr98 910 Cr781 Dri19,543 
45,000 45,000 22,000 
ee 
OS Cae eae ae ee 2,311 





$195,424 prof$32,648 $57 ,812 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks, $23,617; accounts receivable, $6,296; sundry 
debtors and advances, $780; inventory, $7,500; other assets, $11,830; 
machinery and equipment, $799,600; total, $849,624. 

Liabilities—Accounts payable, $1,067; accrued payrolls and insurance, 
$1,164; reserves, $365,729; convertible preference stock (40,000 no par 
shares), $400,000; common stock (77,000 no par shares), $77,000; surplus, 
$4,662; total, $849,624.—V. 139, p. 1233. 


Central of Georgia Ry.—Larnings.— 


Mar— 1935 
Gross from railway_.-_-_- $1,180,496 
Net from railway. —___- 128,178 
Net after rents_____._- 25,924 

From Jan. 1— 

Gross from railway--_-—-_- 5.933.177 
Net from railway -—--_-_- 720,721 
Net after rents... ____- 167 830 


—V. 140, p. 3711. 


1934 1933 19232 
$1,041,871 $1,066,565 $948 ,232 
56,581 189,116 57 ,656 
def57 ,282 96,159 63,160 
5,656,134 4,693,207 5,266,726 
$338,716 543 ,404 629,632 
245,112 def40,617 34,480 


Central Hudson Gas & Electric Corp.—Bonds Offered— 
The corporation, which serves Poughkeepsie, Beacon, New- 
burgh, Kingston and numerous other communities in N. Y. 


State, entered the market July 


1 with an issue of $9,765,000 


Ist & ref..mtge. bonds, 344% series due 1965. This is be- 
lieved to be the lawest coupon rate on any large refunding 
issue offered under the Securities Act. The offering group 
consists of Edward B. Smith & Co., Kidder, Peabody & 
Co., Estabrook & Co., Lazard Freres & Co., Inec., of New 


York, and Stroud & Co., Inc., 
are priced at 100% and int. 


of Philadelphia. The bonds 


A prospectus dated June 29 affords the following: 


Bonds are dated March 1 1935; due March 11965. Prin. and int. (M & 8) 
payable at the office or agency of the corporation in N. Y. City, which 
initially will be maintained at office of J. P. Morgan & Co. Red. at option 
of corporation, all or part, on first day of any month, on not less than 
30 days’ notice at par plus a premium of 5% before March 1 1945; the 
premium to be reduced by 4 of 1% on March 1 1945, with a like additional 
reduction commencing March 1 of each year thereafter, the bonds to be 
redeemable at par, on and after March 1 1964, in each case with int. Coupon 
bonds in denom. of $1,000 each, registerable as to principal only at the 


office of the trustee. 


Issuance approved by the P. 8. Commission of the State of New York. 
Listing—Corporation has agree to make application for the listing of 


these bonds on the New Yor 


Stock Exchange. 


Offering Price and Terms—The bonds are originally offered for sale to the 


public at 100 and int 


The underwriters have severally agreed to purchase from the corporation 

all of the bonds at 98 and int. to date of delivery and payment (which is 
ed to be on or about July 22 1935). 

Agpneation of Proceeds—The net _ proceeds of the bonds to be received 
by the corporation in the estimated amount of $9,390,457 (excl. accrued 
int. and after deducting estimated expenses in the amount of $179,244) 
will be used in part by the corporation to redeem (a) $8,364,000 Ist & ref. 
mage, gold bonds, 5% series due 1957. on Aug. 1 1935, at 105% and int., 
and (b) $518,000 5% ist mtge. gold bonds, due May 1 1952, of Kingston 
Gas & Electric Co. (for which the corporation is obligated as successor), 
on Nov. 1 1935 at 107% and int. such accrued interest on the bonds to be 
redeemed to be paid by the corporation from its treasury funds. For such 
redemptions a total of $9,336,460 will be required to pay principal and pre- 
mium; the balance of such net proceeds, amounting to a proximately 
$53,997, will be free treasury funds not allocated to any specific purpose. 

The funds necessary for the redemption of the bonds of 5% series due 1957 
and the bonds of Kingston Gas & Electric Co. will be deposited in trust 
with Irving Trust Co., concurrently with the issue of the bonds of 3% % 


series due 1965 and will be applied to such redemptions. Pursuant to 
Public Resolution No. 10 of the Congress of the United States of America, 
adopted on June 5 1933, such redemptions will be made in any coin or 
— cy which at the time of payment is legal tender for public and private 


debts. 
History and Business—Corporation is incorp. as a gas and electric cor- 
tion under the trans tion tions law of New York. It was 
ormed on Dec. 31 1926 as a conso ion of the following companies: 
Central Hudson Gas & Electric Co. and its roe gt Ae Dutchess Light 
Heat & Power Co. of Rhinebeck, N. Y., and United Hudson Electric Corp. 
and its subsidiaries, Upper Hudson Electric & RR. and Kingston Gas & 
Electric Co. and its subsidiary, Ulster Electric Light, Heat Power Co 
The consolidation, which was made with the approval of the P. 8. Com- 
mission of New York, united in one operating Sa ore which 
had been accumulated under one management since 1 . 

The corporation is engaged in the business of generating, manufacturing 
purchasing, transmitting, distributing, selling and supplying gas and 
electricity for lighting, heating, industrial and genear] utility purposes and 
steam for steam heating. It serves a territory extending about 85 miles 
along the Hudson River and about 25 miles to 40 miles east and west from 
theriver. The population of this area of about 2,500 square miles is approxi- 
mately 250,000. In 1934 approximately 79% of the gross operatin 
revenues of the corporation were derived from electric operations, an 
Sereeaeey 20% of its gross operating revenues were derived from gas 
operations. 

The corporation owns all of the stock of Cornwall Telephone Co., a 
small telephone company operons, in the Village and Town of Cornwall 
and in the adjacent Town of New Windsor, which was uired in connec- 
tion with the purchase of certain electrical properties. Its system is con- 
nected with that of New York Telephone Co. The gross revenues of 
Cornwall Telephone Co. in 1934 amounted to less than $35,L00, and at 
the end of that year its balance sheet showed total] assets of about $178,000. 
Corporation also owns all of the capital stock of United Hudson Realty 
ng which owns certain parcels of real estate which are not necessary 
in the public utility operations of the corporation and which are held for 
lease or sale. The gross operating revenues of United Hudson Realty 
Corp. for 1934 amounted to less than $28,000, of which $26,366 consisted 
of rentals paid by the corporation, and at the end of that year United Hudson 
Realty Corp.'s balance sheet showed total assets of about $618,000. 


Sales. Customers and Output for Calendar Years 


(1) Sales— 1934 1933 1932 1931 
Electric—Kwh.: 
Sales (except to ot er 





distributors) ... -.. 123,232,709 110,629,585 109,301,474 119,621,454 
Sales to other distribu- 

Ga dadddébbbonct 47,739,836 99,284,100 176,188,113 67,639,672 
Total______._._.._..170,972,545 209,913,685 285,489,587 187,261,126 


Gas—1,000 cu ft.: 
Sales (except to other 





distributors) ...... 1,026,338.1 942,789.1 986 ,764.8 949,930.6 
Sales to other distribu- 
ME Pert ee a °34,356.8 33 .O87.4 37 610.5 40,535.8 
(.. PPP rr 1,060 ,694.9 975,876.5 1,024,375.3 990,466.4 
(2) Customers— 1934 1933 1932 1931 
Electric—No. of cus- " 
tomers at Dec. 31-_--_.- 67,176 66,306 64,412 63,275 
Gas—No. of customers 
i Pode tae é ee & abe 29,907 29,158 28 273 29,178 
(3) Output— 1934 1933 1932 1931 


Electric—iwh.: 
Total gen. by corp_..101,423,400 97,494,700 87,931,700 83,575,900 
Total purch. by corp.104,685,066 147,621,952 237,026,406 138,264,952 


Total system output. _206,108,466 245,116,652 324,958,106 221,840,852 
Gas—1 ,000 cu. ft.: 





Total gas sendout.... 1,192,489 1,085,934 1,143,511 1,120,588 
Earnings for Years Ended Dec. 31 
1932 1933 1934 
Total gross operating revenues. _-_-_--. $6,916,711 $6,414,472 $6,471,564 


Operating expenses, maintenance, 
taxes (other than Federal income 
taxes), retirement or depreciation 
accrual and uncollectible revenues. 4,180,075 3,850,270 3,992,735 


Net earnings from operations- ~~~. $2,736,636 $2,564,203 $2,478,829 
ES EEE P08 AE 145,340 117,225 129,068 








Gross corporate income before 
Federal income taxes, interest 
related charges.__._........-.-. $2,881,976 $2,681,428 $2,607,897 
Annual interest requirements on total 
funded debt to be outstanding after 
giving effect to the present financing -.....-... -------.--- * $391,925 
No. of times such annual interest re- 
quirements were eanred in 1934, as 
eee iS a eee eae eee *6§.65 
* If the principal amount of bonds to be outstanding under the corpora- 
tion's Ist & ref. mtge., after giving effect to the present financing, were to 
be increased by $9,265,600, the maximum amount issuable under the terms 
of said mortgage against properties of the corporation at March 1 1935, 
and if the coupon rate upon such additional nds were 5%, this ratio 
would be reduced to about 3.04 times. Before issuing any of such addi- 
tional bonds, however, it would be necessary for the corporation to obtain 
the approval of the P. 8. Commission of the State of New York. 


Capitalization 
° —Outstand. with Public— 
Upon Com- 





pletion of 
Authorized Present 
Funded Debt— by Indenture Dec. 311934 Financing 
Central a tg Pe yr ee 
Ist & ref. mtge. 30-year Zo 
bonds, due June § tanh ge a$5,000,000 d$1,003,500 e$1,003,000 
pingeees, Gon & puee.c oe. 5s, saee a$700,000 £3518,000 None 
Central Hudson Gas tlectric Corp. 
“Ist & ref. due RETR, dagen Unlimited g$8,363,500 None 
lst & ref. 34s due 1965..-------- Unlimited None $9,765,000 
—Number of Shares— Cap. Stock 
Capital Stock— P Pr sate eee Outstandingb Liabilityb 
m. pref. stock (par value $1 
"jouer... ep Paras, ap 00,000 70,300 $7,030,000 
Common stock (without par value)... 1,500,000 1,500,000 13,235,224 
Total canitel stock... cccccceccccncecceccocesesesceesce= $20,265,224 


a Closed at $1,175,000 b As of Dec. 31 1934 and as of the date of this 
prospectus (June 29 1935). e¢ Corporation is successor by consolidation to 
Central Hudson Gas & Electric Co. and Kingston Gas & Electiic Co.and 
by virture of such consolidation is obligated for the payment of all of the 
outstanding bonds of said companies. d Exclusive of $171,500 bonds held 
by Irving Trust Co. as trustee under the Ist & ref. mtge. dated Jaa. 1 1927 
of the corporation. e Subsequent to Dec. 31 1934, one $500 bond of this 
issue was surrendered to Irving Trust Co., as trustee, in exchange for a 
$500 boad of 5% series due 1957. Theamount of bonds of this issue pledged 
with Irving Trust Co., as trustee, has beev thereby increased from $171, 
(see footnote d) to $172,000. f Exclusive of $182,000 held oy vans Trust 
Co., as trustee uncer the Ist & ref. mtge. dated Jan. 1 1927. gAmount 
outstanding as of June 1 1935, $8,364,000, one $500 bond of this issue having 
been issued subsequent to Dec. 31 1934, ia exchange for one $500 bond of 
Central Hudson Gas & Electric Co. 

Security—Upon completion of this financing, and upon the redemption 
of all of the outstanding bonds of 5% series due 1957 of the corporation 
and all of the outstanding bonds of Kingston Gas & Electric Co., the bonds 
of 3% % series due 1965 will be secured by the lien of the first ana refunding 
mortgage. as supplemented and amerded, which, in the opinion of counsel 
for the corporation, will be a first lien on physical properties which the 
corporation computes to be about 50% in book value of its total physical 
properties, including all of its important hydro-eiectric properties and a large 
part of its main high-tension transmission lines. The first and refunding 
mortgage as supplemented and amended will also be a direct lien upon all 
of the other physical propeities and franchises of the corporation, subject 











Volume 141 


only to the lien of a closed mor of Central eeeen, Gas & Electric 
Oo. securiag $1,175,000 bonds (of which $172,000 are pledged with the 
trustee under the first and refund mortgage), ae nerieeten >X.. t, wis 2 respon’ 
to asmall ] of real estate in New h, to cetta Erie R.R 
and New York & Erie RR., and subject also to _ pero aasessment liens, 
rights of wae easements and similar minor encum 

Underwriters—The names and addresses of the several ‘aaderwriters and 
the respective amounts underwritten by them follow: 








Name and Address— ncipal Amount 
Edward B. Smitn & Co., 31 Nassau St., N. Y. City.....--.-- 2,515,000 
Kidder, Peaboay & Co., 17 wall ies Ba We: Octane dkineaceuts 2.000 ,000 
Estabrook & Co. 40 Wall St.,N. Y. Ce iiiticdatind, atititden ais indiaait 2,000,000 
Lazard Greres & Co., Inc. is Nassau 8t., N. Y. Olty........ 2,000, 
Stroud & Co., Inc., 1429 Walnut St., Philadelphia... __.--_-- 1,250,000 

$9,765,000 


All of the outstanding first and refunding mortgage gold bonds, 5% series 
due 1957, have been called for redemption on ATR, 1 at ny? and interest. 
Payment ‘will be made at the Irving Trust Co Vall St., N. Y. City.— 
V. 140, p. 3888. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
The directors have declared a dividend of 15 cents per share on the $1.50 
preferred stock, no par value, on account of accumulations payable Aug. 
to holders of record July 18. A like amount was paid each of the 10 pre- 
ceding quarters, prior to which regular quarterly payments of 37% cents 
per share were made. After the Aug. 1 distribution accumulations will 
amount to $2.47 & per share.—V. 140, p. 2349. 


Cerro de Pasco Copper Corp.—Dividend Increased— 

The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable Aug. 1 to holders of record July 15. The 
above dividend compares with 50 cents per share paid in each of the five 
preceding quarters. Of Aug. 1 and Nov. 1 1931 and on Feb. 1 1932 
quarteriy distributions of 25 cents were made.—V. 140, p. 2857. 


Chicago Burlington & Quincy RR.—£arnings.— 


May— 1935 1934 1933 1932 
Gross from railway... $6,103,337 $6,143,820 $6,398,348 $6,175,493 
Net from railway... 1,060,508 969,131 1,932,358 1,043 442 
Net after rents........ 240 394 111,836 996 436 162,214 

From Jan. 1— 

Gross from railway_..-. 30,570,300 30,859,475 4 299,440 33,988,529 
Net from railway... -.- 5,565,263 7 825,891 6,598,902 8,841,288 
Net after rents. _...... 1,390,687 3,516,140 1,817 ,032 3,959,985 


—V. 140, p. 3712. 
Chicago & Eastern Illinois Ry.—Zarnings.— 


May— 1935 1934 1933 932 
Gross ‘trom railway... $1,042,068 990 407 $916,979 $895,572 
Net from railway. ---_-_- 150,650 152,265 163,783 37 ,706 
N S atte, vente or def27,268  def23,590 def31,456 def199,856 

rom Jan. 1— 
Gross from railway._... 5,500,300 5.169.848 4,530,661 5,215,687 
Net from rawey sp asusdie 1,140,881 977 177 614,104 449,368 
Net after rents... ___- 237 564 18,808 def412,467 def732,865 
—vV. 140, p. 4594. 

Chicago Great Western RR.—FL£arnings.— 

May— 1935 1934 1933 1932 
Gross rem railway... $1,298,613 ate oy $1, 74, §600 $1,250,243 
Net from railway. -_-. - 332,094 334,892 ‘424. 919 301,040 
Net after rents.......- 116,061 98, 146 175,889 47 384 

From Jan. 1— 

Gross from railway-.---- 6,000,075 5,925,574 #£5,217,431 6,565,816 
Net from aw itp inistiaben 1,052,041 1,378,419 975,200 1,765,512 
Net after rents. ......-. ef 57 ,466 "205,381 def258,010 433,591 


—V. 140, p. 4065. 


Chicago Indianapolis & Louisville Ry.—Zarnings.— 


May— 1935 1934 1933 1932 
Gross from railway - - - - - $650,961 9,032 $608,290 598,400 
Net from railway... - 209 466 120,189 124,09 7,0 
Net after rents___.._.- 86,314 def25,070 3,540 def$s87,931 

From Jan 1— 

Gross from railway --_.. 3,172,512 3,029,814 2,724 oat 3,433 ,036 
Net from railway... - 530,3 472,706 "383,56 519,353 
Net after rents__.... def60,303 def221,812 def226 rt def246, $52 


—V. 140, p. 3712. 


Chicago Milwaukee St. Paul & Pacific RR.—Files 
Bankruptcy Petition—Reorganization Plan—RFC to Advance 
New Money to Road— 


For the purpose of rrving out its Jy) apy plan, the oompeny on 
June 29 filed in the gy oy Court at Chicago a reorganization — an 
under the Bankruptcy Act and has requested the Interstate 

Commission to set an early date for a public hearing upon Be. Soaaremn. 
The Court approved the petition and continued the company in possession 
and management of its property. 


A statement by President H. A. Scandrett, issued June 29, 
follows: 


After numerous conferences with Chairman Jones of the Reconstruction 
Finance Corporation and with representatives of more than 20 insurance 


companies, trust companies and savings banks owning in —— of $100,- 
0 of various issues of bonds secured by mortgages roperty 
owned or leased by Chicago Milwaukee St. Paul & Pacific RR e board 


of directors of that company approved a plan of Sean Sean dated 
July 11935. For the purpose of carrying out the plan, the railroad com- 
pany has filed in the Federal Court in Chicago a reorganization petition 
under the Federal Bankruptcy Act and zee requested the ICC to set an 
early date for a public hearing apes the p 

The plan contemplates that the RFC iy make additional] loans to the 
railroad company up to $12,000,000 and will purchase equipment certifi- 
cates for an additional $12,000,000 to provide for 80% of the cost of new 
equipmen 

Under the plan, interest on the general mortgage bonds for a 10-year 
pene is to be two-thirds fixed and one-third contingent, provided that it 

ll interest on the bonds is earned for any three years or for the last two 

ears during the five years commencing on the Jan. 1 next succeeding con- 
irmation of the plan, or if so earned for three consecutive years after the 
first five years, al] interest on the bonds shal] thereafter be fixed. 

All interest on the 50-year 5% mortgage bonds and on the Chicago Mil- 
waukee & Gary first mortgage bonds becomes contingent, with the ghthee: 
that if unpaid accumulated interest shall at any time aggregate 10 
interest, a mapersy of the bondholders | declare the issue due an 
able. These issues are also made convertib 
into the new preferred stock at par. 

For the protection of the general mortgage, 50-years and Gary bonds, the 

plan provides for the deposit of all the preferred and common stock of the 
Fearexniaba company under a voting trust. The persons who are to be 
voting trustees have not been selected, but they are to be satisfactory to 
the institutiona] security holders with which the railroad company has been 
in conference. It is intended that at least a majority of the board of the 
reorganized company shall be representatives of holders of the above men- 
tioned bonds, and that so long as any part of the RFC loans are outstanding 
one person nominated by the RFC shall be elected to the d. 

The adjustment mortgage bonds receive, for each $1,000 principal amount 
with $260 of accumulated interest to June 30 1935, $1,260 par value of 
the new 5% non-cumulative preferred stock voting trust certificates of a 
par value of $100 per share, participating equally per share in dividends 
with the common stock after the latter has received 5% upon the $25 par 
value thereof in any year, preferred as to assets as well as dividends. 

The existing preferred stock will receive share-for-share new common 
stock voting trust certificates of a par value of $25 per share, and the com- 
mon stock will receive for each share new common stock voting trust cer- 
eeatas for one-third share. 

—arement trust obligations aggregating $18,192,000, maturing between 
April 1 1935 and Dec. 31 1940, inclusive, will be extended to mature 20% 


pay- 
le at the option of the holders 


on the date of present maturity and 20% annually one, two, three and four 
years thereafter, 


respectively. 
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The existing RFC and Railroad Credit Corporation loans are to be ex- 
tended to July 1 1945. 
The Milwaukee & Northern first mortgage and consolidated bonds are 


to be extended to June 1 1949. 

The Bedford Belt first mort bonds, Southern Indiana first 
bonds and the Chicago Terre Haute & Southeastern first and refun 

mortgage bonds and income bonds, all 
Chicago Milwaukee St. Paul & Pacific RR. Co., are to re 
but provisions of the lease will be —— waiving obligations of the lessee 
with respect to replacement of equipmen 

aw. = defaults under the other =urteneen will also be waived and 
modifications made in the mortgages. 


Interest Due July 1 Not Paid— 

The interest due July 1 on the Chicago Milwaukee & St. Paul Ry. general 
mortg nds, series A 4s, series B 3s, series C 4s, series Ei ice and 
series F 4%s, was not paid =V. 140, p. 43 394. 


Chicago & North Western Ry.—/iles Plea for Reorgan- 
ization Under Bankruptcy Law—Cites Inability to Meet Obliga- 
tions—Plan to Be Submitted— 


The company on June 28 filed a voluntary 
Chicago for reorganization under Section 7 
Federal Judge John P. Barnes, to whom the case was assi 
approved the bill as filed in good faith and authori the company to 
continue in possession and operation of the pr opersy. The order provided 
that the road open a new set of books as of June 30 and make monthly 
reports to the Court. 

he North Western faces interest charges and maturity obligations 
aggregating $29,464,892 before the end of this year, according to the 
petition, which was signed by Fred W. Sargent, ident. There is no 
possibility at this point of borrowing money with which to meet these 
obligations, the bill added. 

egotiations looking toward readjustment of fixed charges have been 
in progress for some time with the larger creditors, representing nearly half 
of the obligations, the petition said. An agreement is expected soon, and 
at that time a definite reorganization plan will be submitted to the Court. 

Already in default are $1,817,956 interest on 20-year convertible bonds, 
$500,000 due the Railroad Credit Corp.; $498,465 interest on a Reconstruc- 
tion Finance Corporation loan, and $187,000 in equipment trust certifi- 
cates held by the RFC. 

Other obligations listed in the petition for the remainder of the year, by 
months, were: July, $662,875 in five interest items; August, $590, 929 in 
six interest items, and $780,000 in maturities; September, $1, 445,638 in six 
interest items and $442,000 in maturities; October, $676 554 in six interest 
items and $12,030,000 in maturities ($11,495 to the RFC); November, 
$4,361,883 in seven interest items and $196,000 in maturities; December, 
$1,232,270 in five interest items and $4,194,583 in maturities (including 
$4,194,583 to the RFC). 


Interest Due July 1 on Underlying Bonds Not Paid— 
Interest due July 1 on the following bonds was not paid: 
: a & State Line Ry. guaranteed Ist mtge gold 


50,000 Manitowoc Green Bay & Northwestern Ry. guaranteed 


etition in Federal Court at 
of the Bankruptcy laws. 
ed, immediately 








-? m ge: “gold 3%% one due 1941. 
000 St. uis Peoria & North Western Ry. guaranteed lst 
4 olds % bonds, ‘co 1948. 
a9 $1, 120, 600 St. Paul Eastern Grand Trunk Ry. guaranteed Ist mtge. 


% bonds, due 1947.—V. 140, p. 4394. 
Guides Rock Island & Gulf Ry.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway... - $304 ,606 $287,140 $282 ,662 24,788 
Net from railway... --. 70,1 62,749 ; 84,285 
Net after rents.___.__. def17.,017 def11,714 #=defl17,708  defl2 2.638 

From Jan 1— 

Gross from railway... 1,475,803 1,379,785 1,311,302 1,732,583 
Net from railway... -.- 329,602 434 343 ,054 579,494 
Net after rents___.__-. def86,702 defl17,738 def142,438 218,142 


—V. 140, p. 3889. 
Chicago Rock Island & Pacific Ry.—Larnings.— 


May 1935 1934 1933 1932 
Gross from railway... -- $4,913,060 $5,129,862 $5,175,728 $5,462,149 
Net from railway. _-.- 242,319 17,598 1,355,31 998 ,245 
es afver ay = CO def382,838 defl157,571 34,254 129,380 

rom Jan. 1— 
Gross from railway... -.-. 24,663,061 25,054,926 23,162,948 28,447,073 
Net from railway... --- 2,191,460 3,487,315 3,849,088 5,253 ,908 
Net after rents.____.._. def] ‘092, 180 73,949 122,612 76,890 


—vV. 140, p. 4395. 
Chicago St. Paul Minneapolis & Omaha Ry.—HEarns. 


May— 1935 1934 1933 1932 
Gross from railway -..-- $1,153,495 $1,124,868 $1,291,754 $1,169,044 
Net from railway-_-_.--- 6,795 106 393 357,70 ‘ 
Net after rents... _. ~~ defl4,155  def33,284 209,578 def129,723 

From Jan 1— 

Gross from railway. .-.-- 5,579,332 5,755,055 5,026,579 5,963,614 
Net from railway..-..-- 570,206 939,893 583 ,605 345,733 
Net after rents......-.- def187 ,489 214,283 def132,384 def444,010 


—V. 140, p. 3889. 


Chrysler Corp.—Dodge Sales— 

Retail sales of Dodge passenger cars, in week ended June 22, totaled 4,398, 
an increase of 3% over the 4,265 sold in previous week and 87% over the 
2,343 in like 1934 week. Dodge truck sales were 1,210, an increase of 8.8% 
over the previous week and 14.5% over the same 1934 wee 

Dodge passenger car sales for the year to June 22 totaled 94, 799, increase 
of 97% over the like 1934 Leg r'¥ Sales to June 224exceeded the 91 695 
sales in all 1934.—V. 140, p. 4394 


City Auto Stamping Co.— Stockholders Lose Suit— 

The $300,000 stockholders’ suit against directors of the company was 
thrown out of the Lucas County (Ohio) Common Pleas Court and the costs 
were assessed against the plaintiffs. The petition charged directors were 
negligent in their acquisition of patent rights from the Dole Valve Co. 
of Chicago, to manufacture automobile door ventilators.—V. 140, p. 4066. 


City Investing Co.—Common Div. Reduced— 

The directors have declared a dividend of 50 cents share on the 
common stock, par $100, payable July 20 to holders of record July 15. 
This compares with $1 paid on Jan. 4 1935, Aug. 7 and Jon. 4 1934, and on 
July 11933. On Jan. 16 1933, $1.50 per share was paid, while on ‘July 11 
and Jan. 4 1932, $2.50 per share was paid.—V. 139, p. 3962. 


City Stores Co. (& rey ey aa 


3 Mos. End. April30— 1935 1934 
Net loss after reserves oe 

deprec., conting. an 

yt nny of minor. int_- $70,761 $259,493 
Est. Federal inc. taxes. - 6,289 7.564 


a$77,050 b$267,057 $445,544 $397 .795 

a Net loss of $77,050 for first quarter of 1935 excludes net loss of Goerke- 
Kirch Co. in process of Ramee on, reserve ye which liquidation has 
been provided from surplus. b Net loss of $267,057 for first quarter of 
1934, includes loss of Goerke-Kirch Co. in the amount of $20,753.—V. 140, 
p. 2350. 


Clinchfield RR.—Larnings.— 


1933 1932 


$445,544 $394 ,239 
3,556 





May— 1935 1934 1933 1932 
Gross from railway - - - - - $374,299 $430,091 $378,703 $317,345 
Net from railway ------ 110,864 164,255 171,337 89,975 
Net after rents.------- 95,690 156,632 126,257 33 ,567 

From Jan |1— 

Gross from railway - - - - - 2,189,291 2,445,961 1,846,341 1,803,467 
Net from railway ------ 968,358 1,155,832 817,162 592,963 
Net after pa g-*->-* 790,236 1,092,494 593,748 325,440 


—V. 140, p. 3712. 
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Cleveland Ry.—To Issue $5,250,000 1st Mtge. 5s—See 
under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 140, p. 3890. 


Colon Oil Corp. (& Subs.)—Larnings— 


3 Months Ended March 31— 1935 
Net loss after intangible drilling ex- 

penne, int., depletion, deprec., &c $77,145 
—vV. 140, p. 4395. 


Colorado Fuel & Iron Co.—/nterest Payment— 

On petition of Central Hanover Bank & Trust Co., New York, Judge 
J. Foster Symes in U. 8. District Court at Denver on June 27 formally 
instructed Arthur Roeder, trustee in bankruptcy, to pay the Aug. 1 semi- 
annual interest on the gen. mtge. 5% sinking fund bonds. Funds totaling 
$112,500 have been deposited with the Chase National Bank, New York, 


for this payment.—V. 140, p. 3712. 
Colorado & Southern Ry.—L£arnings.— 


1933 
$294,113 


1934 
$335,136 


May— 1935 1934 1933 1932 
Gross from railway... -- $442,685 $431,815 $366 .923 $394,538 
Net from railway... -. 64,318 def4 ,659 12,454 def24,105 
ne aster oy pia 7 def5,011 def75,814 def55,262 def108,200 

rom Jan — 
Gross from railway... -.. 2,166,903 1,978,213 1,818,769 2,258,968 
Net from rents_.....-. 180,783 194,377 132,033 220,108 
Net after rents__....-.. defi58,967 defl166,031 def222,2 def190,891 


—V. 140, p. 3890. 
Columbia Pictures Corp.—d7o Be Added to List— 
The New York Curb Exchange will list 33 132.9437 additional shares of 


common stock, no par, upon notice of issuance.—-V. 140, p. 4395. 


Commercial Alcohols, Ltd.— Larnings— 
Earnings for Year Ended March 31 1935 





Net operating profit for year__._-.-_- Mien etiine eatin heltieiniel nsdn tment $25,051 
Deductions, incl. bond int., deprec. & prov. for income taxes. . 23,4 
Prov. for net loss of Eastern Distilleries, Ltd., a wholly owned 
Pt Cts 6.ooceeceeeeesoceseon ec oeeseseneseence 22 
$1,534 


Dar Ol b> as andbabndnebaemeséceevaneeooonsocode 
Balance Sheet March 31 1935 

Assets—Cash on hand, $180: accounts receivable (less reserve for bad 
debts, $300), $9,483; inventories at cost, $56,230: containers on hand— 
at cost, $12,667; sundry prepaid expenses, $2,798; investment in, and 
advances to Eastern Distilleries, Ltd., $3,292; buildings, plant and equip— 
at cost (less reserves for one of $79,164), $158,855; rights and 
contracts, $111,152; total, $354,660. 

Liabilities—Current liabilities, $57,715; Deferred liability, $1,050; re- 
serves for containers, $6,229; 6% 15-year first mortgage convertible gold 
bonds, due Dec. 1 1944, $8,500; preferred stock, $250,000; common stocks 
{100,000 no par shares) , $100,000; deficit, $68,834; total, $354,660.—V. 138, 
Dp. . 


Commercial Credit Co.—New Directors— 

The directors have re-elected as directors Walter P. Cbrysler and Albert 
H. Gordon. H.M. Addinsell was likewise elected as a director. 

Mr. Chrysler was originally elected a director of the company on Dec. 10 
1934 but resigned on Feb. 28 of this year. Mr. Gordon and George Ramsey, 
a Vice-President of the First Boston Corp., resigned as directors on March 
28 as their respective banking firms were underwriters of Commercial 
Credit’s new issue of 544 % convertible preferred stock which was registered 
under the Securities Act of 1933 in April. 


Acquires Factory Concern— 

Announcement was made on July 2 by A. E. Duncan, Chairman of the 
Board, and confirmed by Jacob Ginsberg, President of Edmund Wright 
Ginsberg Corp., New York, that the entire capital stock of Edmund Wright 
Ginsberg Corp. would be exchanged for 35,000 shares of common stock 
of Commercial Credit Co. 


Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
sole transfer agent for the 544 % convertible preferred stock.—V . 140, p. 4066. 


Commercial Investment Trust Corp.—T7o Offer Stock— 

The company has filed with the Securities and Exchange Commission 
a registration statement covering an issue of 250,000 shares of convertible 
ae stock, $4.25 series of 1935, which it pro to market through 

illon, Read & Co., Lehman Brothers, Lazard eres & Co., Inc., and 
Kuhn, Loeb & Co. The issue will represent all new money. 

The statemeat covers aiso 312,500 shares of common stock to be reserved 
for issuance upon conversion of the preference stock and common stock 
= equivalent to 62,500 shares of common. 

e net proceeds from the sale of the stock will be used for general cor- 
porate purposes. 


Status of Options— 

The Committee on Stock List of the New York Stock Exchange has re- 
ceived notice from the company as to the status of options, presently out- 
standing, for its common stock, as follows: 


No. o Price per Share Expiration Date 
18 $24 June 30 1935 
125 24 Dec. 31 1935 
125 24 Dec. 31 1936 
125 28 Dec. 31 1935 
125 29.60 Dec. 31 1936 
125 32 Dec. 31 1936 

35 Dec. 31 1937 


10,400 
—V. 140, p. 3209. 

Commonwealth Edison Co.—Listing A pproved— 

The Chicago Stock Exchange has approved the ppycetion of the com- 
pany to list $29,500,000 1st mtge. bonds, series H, 344%, due 1965, to be 
admitted to trading on registration of the issue by the Securities and Ex- 
change Commission.—V. 140, p. 4230. 


Connecticut Light & Power Co.—Bonds Called— 

of the outstanding Ist & ref. mtge. 544% sinking fund gold bonds, 
series B, have been called for redemption aa Aug. 1 at 107 as ‘and int. at 
Bankers Trust Co., N. Y. City, trustee.—V. 140, p. 4396. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore (& Subs.)—Earnings— 


Pertod End. May.31— 1955—5 Mos.—1934 1935—12 Mos.—1934 
Revenue from elec. sales $8,535,448 $7,883,281 $19,693,545 $18,392,720 
Revenue from gas sales_ 112,870 4,136,407 8.852,820 #£8,837,692 
Revenue from steam sales 409,193 411,813 673,280 649 659 
Misc. operating revenue- 112,774 148,181 324,238 351,374 


or 


Total oper. revenue._$13,170,288 $12,579,684 $29,543,884 $28,231,446 
































Operating expenses _____ 6,609,795 6,120,178 14,901,602 13,457,256 
Retirement expense.... 1,027,468 1,027,531 2,409 617 2.379 855 
a 1,582,387 1,601,695 3,552,496 3,696,299 
Operating income.... $3,950,636 $3,830,279 $8,680,168 $8,698,034 
Non-operating oncome-- 141 ,544 76,737 264 824 167 ,923 
Gross income. ...__.- $4,092,181 $3,907,016 $8,944,992 $8.865.95 
Income deductions. — _- 1,248,176 1,200,169 2,930,516 3 908628 
Net income... .___.- $2,844,004 $2,706,847 $6,014,476 5,960,32 
Preferred dividends-- 4831457 482,598 1,159,785 +P 58696 
Common dividends__-_.. 1,751,095 1,751,048 4,202,624 4,202,581 
AE SP $609,452 $473,200 $652. 5 
Earnings per share of . . oes AS 7 Spans 
common stock. _____- $2.02 $1.91 $4.16 $4.11 


Calls Preferred Stocks— 
Directors on July 2 called for redemption on Oct. 1 the outstandin 
series D,and 544%, series E, preferred stocks. & 6% 
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The holders of these preferred shares are offered the opportunity to 
ex the called shares for 5% series A, preferred stock share for share. 
mye will be made by the company to the Public Service Commission 
of Maryland for the issuance of the necessary 5% preferred shares for the 
exchange. No increase in capital is involved. 

There are outstan $2,750,000 of 6% and $2,250,000 of the 5%% 
preferred stock. Both issues are callable at $110 per share. 

Holders of the 6% and 5%% erred stocks, who desire to accept 
the company’s offer to exchange their shares for 5% preferred stock, must 
do so before Aug. 8. Those who e e their 6% and 5%% preferred 
shares will receive on Oct. 1 the dividend for the full quarter on the new 
5% preferred shares, plus the excess of 6% or 5%% over 5% from July 1 
to Aug. 8, inclusive. Those holding their called shares for redemption on 
Oct. 1 will receive for the 6% shares $110 each, plus the final quarterly 
dividend of $1.50 and for the 54% shares, $110, plus the final quarterly 
dividend of $1.37%.—V. 140, p. 4066. 


Consolidated Oil Corp.—To Issue $75,000,000 Ist Lien 
Bonds—See under ‘‘Current Events and Discussions’’ on a 


preceding page.—V. 140, p. 4066. 


Continental Can Co.—To Manufacture Beer Containers— 
According to an announcement made on July 1, machine shops of the 
ey are now busy build machinery for the manufacture of tin cans 
for r. The company has n working on the development of a tin 
container for beer over the past two years, during which period experimental 
packs have been made in various breweries. Based upon the success of 
these  irccamaat the company is pushing the development as rapidly 
as e. 
he company expects to have two separate and distinct types of tin cans 
available for the packing of beer, one being similar to the standard packer'’s 
can used for fruits and vegetables and the other having a cone shaped top 
with a cap similar to that now used on beer bottles. 
Many brewers have indicated an interest in these new packages for beer, 
according to the company. The company expects to be equipped to manu- 
facture these cans on a production basis within the next 60 days.—V. 140, 


p. 2703. 


Continental Paper & Bag Corp.—T7o Ertend Bonds— 

The corporation has forwarded to holders of first mortgage bonds issued 
by the Marinette & Menominee Paper Co. and assumed by Continental, a 
readjustment plan providing for extension of maturity of the bonds for 
25 years with interest fixed at 5%. 

nder the plan $1,077,500 new first mortgage 5% bonds of Continental 
Paper & Bag, due on May 1 1960, will be offered par for par in exchange for 
the $800,000 Marinette & Menominee Paper Co. bonds now outstanding 
and the $277,500 Continental ym & Bag Mills Corp. first and refunding 
6% fo bonds now held by others than Internationa! Paper Co. 

he new bonds will be secured by the old bonds surrendered for exchange 
and also by the $2,589,000 Continental Pa & Bag Mills bonds which 
International Paper Co. owns and has agr to surrender in the event the 
plan is declared operative. ' 

In exchange for the $2,589,000 Continental Paper & Bag Mills bonds 
surrendered by it, International Paper Co. will receive an equal principal 
amount of subordinated 4% income notes, due in 1964. 

Interest both on the subordinated income notes and on the $8,000,053 
open account due to International Paper Co. is to be placed on an income 
basis payable only out of net earnings.—V. 138, p. 3943. 


Corporate Investors, Ltd.—LHarnings— 
Earnings for the Year Ended April 30 1935 











I I a a ee $9,132 
i a iebeanenashonee 476 
SE ene See a $9 608 
Administrative & general expenses.___.............---------- 08 
at tbh eeteneaeihahes 200 
STI TA. CLE OLS SE, Ey eee ee eee $7 .825 
a a a ai el ee el 5,693 
i D.. dipnaniianeiai eh oanadadehiihne eebwannnebsen $2,132 


Balance Sheet April 30 1935 

Assets—Cash on hand and in bank, $12,706; accrued interest receivable, 
$561: investments at cost less reserve, $213,794; commission on sale of 

capital stock and organization expenses (net), $7,155; total, $234,218. 
iabilities—Accounts yable, $263; taxes payable, $226; dividend 
ayable May 15 1935, $1,942; capital stock (41,046 shares no par value), 
226.904; subscriptions received (1,900 shares, $10,840; less: unpaid, 
$7 .677), $3,162; earned surplus, $1,718; total, $234,218.—V. 140, p. 637. 


Cosden Oil Corp.—VFiles Petition to Reorganize—Bond- 


holders’ Protective Committee— 

The corporation filed on July 2 in Federal Court at Fort Worth, Tex., 

a petition under Section 77-B of the Bankrputcy Act. 

he corporation is in default with respect to interest and principal due 
ye: 4 15 1935, on its first yoty re 6% serial bonds. It has also defaulted 
in the payment of interest due May 15 1935, on the general lien 5-year 6% 
bonds. he general lien bonds are junior and subordinate to the first 
mortgage bonds. 

Believing that proper recognition of the rights of holders of general lien 
bonds can best be obtained by united action, holders of substantial blocks 
of these bonds have formed the following protective committee to repre- 
sent the holders of such securities: John C. Adams, Chairman (of John C. 
Adams & Co., Inc.); John P. White (of John P. White & Co.); C. F. Meiske 
(of Eagle-Picher Lead Co.);: Wallace R. Foster, Attorney: wis W. Steib 
(of Foster Wheeler Corp.), with Joseph J. Drucker, Secretary. 

The committee does not at this time request, nor will it accept the deposit 
of any bonds, but wil] do so later should it be considered expedient. Holders 
of the bonds are requested to register their names, addresses. and the 
amounts of their holdings with ee J. Drucker, Secretary, Room 2301, 
165 Broadway, N. Y. City.—V. 137, p. 2107. 


Cosmos Imperial Mills, Ltd.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
BO $224,509 $116,026 $2,288 $52,727 
Investment revenue-_-_-_-_ > + umeees 49,156 41,465 

Tota: revenue______ $271,387 $116,026 $51,444 $94,195 
Bond interest__.._._-- PS + kee i ee 
Directors’ fees, salaries 

for sj ecial services. -- ES pe ae ee 
Provision for taxes. -. - - 31,500 14,000 2.300 11,155 

$184,267 $102.026 $49,144 $83 ,040 
Preferred dividends___- 170,954 47 390 65,695 98,720 
Prov. to bring invest. to 

CN SS RE TRE ee a SPO A 76,766 

TE a $13,313 $54,636 def$16.551 def$92,446 
Previous surplus_-_-_.-_-- 432,230 349,733 317,452 409,897 

Total surplus... .. $445,544 $404,369 $300,901 $317 ,452 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash in bank & on hand, $82,462; accounts receivable $223,593° 
investmerts. $787,929; inventories, $400,985; deposit with fire insurance 
companies, $15,441; land, buildings & pons. $2,492,784; deferred charges 
to operatiors;, $9,142; total, $4,012,338. 

Liabilities—Accounts payable, $7,401; sales tax payable, $2,090; bond 
interest accrued, $5,789; provision for Dominion & yprovincial taxes, 
$30.346; provision for preferred divioend, $10,976; 20-year 6s, 1944, 
$712,500; reserves, $618,306: 7% sinking fund cum. Preference stock 
(par $100), $1,254,500; Common stock (50,000 vo par shares), $924,882; 
earned surplus, $445,544; total, $4,012,338.—V. 140, p. 2180. 


Crane Co., Chicago—WNotes Called— 

A total of $750,000 10-year 5% sinking fund gold notes, due Aug. 1 1940, 
have been called for redemption on Aug. 1 next at 10144 and int. at Conti- 
— ae National Bank & Trust Co. of Chicago, trustee.—V. 140, 
p. ‘ 
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Cudahy Packing Co.—New Financing Proposed— 


A special meeting of the stockholders will be held at Portland, Me., on July 
15 to authorize, ratify, approve, confirm, or consent to, 

(a) the issuance of not more than .000,000 and the ent sale or 
other disposition by the company of $20,000,000 of bonds ng int. at 
— 34% per annum and to be dated Sept. 1 1935, and to mature 
pt. ; 

(b) the issuance and sale by the company of its debenture notes in the 
amount of $5,000,000, bearing int. at the rate of 4% per annum, to be dated 
Sept. 1 1935, and to mature Sept. 1 1950: 

(c) the granting to holders of the notes (if so determined by the board of 
directors) of the privilege to convert the notes into shares of common stock 
and the determination of the terms and conditions u which, and the 

or periods within which, such conversion privilege may be exer- 
cised, and the reserving for such period as may be necessary, of not more than 
80,000 shares of the common stock for delivery to holders of notes who may 
exercise such conversion privilege; 

d) the determination of the terms and conditions upon which the bonds 
and notes may be issued, offered for sale and sold, or otherwise disposed of, 
or exchanged for securities of the company, including twe prices to be re- 
ceived by the company upon the sale, and the application of the proceeds 
of any such sale or disposition; 

(e) the calling for redemption of any or all of the Ist _—, 5% gold 
bonds due Dec. 1 1946, and of the outstanding sinking fund 54% gold 
debentures, due Oct. 1 1937. 

A. W. Anderson, Secretary, says in part: 

“Tt is contemplated that action be en by the stockholders as to certain 
new financing, including the calling, payment and retiring of the present 
outstanding Ist mtge. bonds and the sinking fund debentures. These issues 
may be called for redemption in advance of their maturity only if certain 
notices are given and upon definite dates. 

‘‘In order to arrange for new financing, and for the listing and sale of the 
securities, a certain procedure is necessary before the Securities Exchange 
Commission in Washington. In view of the necessity for prompt action, 
and the difficulty in knowing in advance the precise formal details of and 
incident to the proposed financing, it is contemplated that at the stock- 
holders’ meeting quite wide and elastic powers shall be given directors. 
It is the view of the officers that financing can be arranged which will be of 
considerable importance and benefit to the corporation.’’—V. 140, p. 4231. 


Dallas Power & Light Co.—EZarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. May 31— eto aaa ates 1935—12 Mos.—1934 

















Operating revenues.... $440,334 16,192 $5,282,985 $5,061,502 
Operating expenses... 233.977 209,189 2.655.792 2,465,027 
Other income (net) Dr-_- 860 498 2.351 3,928 
Gross corp.income... $205,497 $206,505 $2,624,872 $2,592,547 
Interest and other deduc. 63,192 63,430 760,934 760,901 
FGFS REE SEE Gee x$142.305 -x$143.075 $1,863,938 $1,831,646 
y Dividends ——— to preferred stocks for 
period, whether paid or unpaid.__.....___ __ 507 386 507 ,157 
STR HS FS AN ie eee ee $1,356,552 $1,324,489 


x Before transfers to replacement requisition and before dividends. 

y Regular dividends on 7% and $6 pref. stocks were paid on May 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. 

z Before transfers (aggregating $465,103 for the 12 months ended May 31 
1935) made to maintenance and depreciation and surplus reserves in accord- 
oo 5. heme provisions, and (or) to replacement requisition.—V. 

» D. ° 


Dallas Railway & Terminal Co.—LEarnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. - ~~. $198,249 $200,641 $2,272,198 OF eet ha 














Operating expenses. __ 138,565 129,375 1,554,967 1,572,10 
Rent for leased property 15,505 15,505 186 ,063 186 ,063 
PD. 6cnnecccece $44.179 $55,761 $531,168 $507,132 
Other income__....__-- 1,458 1,458 17,560 17,547 
Gross corp. income. -. $45,637 $57,219 $548,728 $524,679 
Interest and other deduc. 26,073 27 ,070 320,299 327 ,783 
NED » 02 one connec z319,564 2$30,149 $228,429 $196,896 
x Dividends applicable to preferred stock to 
period, whether paid or unpaid___._...____-_- 103,901 103,901 
I a a $124,528 $9995 


x Dividends accumulated and unpaid to May 31 1935, amount to 
$164,510. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 11933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

z Before repair, maintenance and depreciation reserve and surplus 
reserve transfers and betore dividends. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 
permitted by the franchise during the last 12 months, $23,724 was trans- 
ferred during that period from certain reserves and taken to account for 
corporate purposes under the terms of the franchise and was therefore 
available to the company for return in additon to the current income shown. 
After such transfers there was a deficiency for the year ended May 3l 
1935, of $88,971 in the return permitted by the franchise for such period. 
At May 31 1935, there was no balance in the company’s surplus reserve 
(a special reserve provided for by the franchise to equalize operations) but 
the company had corporate surplus of $1.131,000.—V. 140, p. 3714. 


Denver & Salt Lake Ry.—Larnings.— 
May 1935 1934 1933 1932 





Gross from railway___-_- $128,290 $78,580 $122,422 $92,099 
Net from railway ___-__- 28,328 11,085 50.994 12,252 
Net after rents___._..- 61,106 def1 ,.725 52,126 2,233 
From Jan 1— 
Gross from railway___-_- 670,683 469 344 531,435 727,734 
Net from railway_____- 246,417 139,752 3,000 296,729 
Net after rents_________ 388,147 81,672 140,839 234,124 
—V. 140, p. 3715. 
Detroit & Cleveland Navigation Co.— 
Earnings for Year Ended Dec. 31 1934 
IEEE DALE LLL LEAD DELLE AA $1,049,084 
ED . nw men on 1h AP REALE lode ap Se Tl ie ibn Oe age 937 .994 
I as denen deutiiieinivindnes 13,013 
ee nL ee bi bianooiaseeonmad $2,000 ,092 
Operating exps., excl. of deprec. & amortizatior._.....--.--- 2,373,778 





Operating loss before providing for deprec. & amortization. - 


$373 686 
RE ali ll ala lf a: lla Tt AIRE. Ay Sh a ae a 47,952 








ELMO PRL SIAN nF OD A $325,733 
Depreciation and amortization. ....-.----.-.--------------.-. 390,049 
Loss on disposition of securities & capital assets_........-.--- 11,044 
PUREED GS BONES GER O0l nn oo omed contioctisocnovecnodece 963 

ON I STrrn wdidanecdanusubisee $727,791 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand, with ageats, & in banks, $46,091; municipal, 
U.S. Government & other bonds ‘less reserve to reduce to market value 
of $557,629), $810.018: notes & accts. receivable, &c. (less reserve for 
doubtful accounts of $8,419), $144,877; accrued interest receivable, $4,627; 
inveatories, $52,906; deposits in closed baoks, $140,025; properties at 
cost, less reserves, $5.594.693: U. 8. Government & muzaicipal bonds 
depositea as surety, $82,670; suncary notes & deposits, $14,350; deferred 
charges to future operations, $73,069; total, $6,963,330. 

Liabilities—Accounts payable, trade, $61,030; accrued taxes, $9,922; 
accrued payrolls, $2,378; accrued delivery expense, $4,912; miscellaneo 1s 
accrued expenses, &c., $3,844; reserves for unadjusted freight, passenger 
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& other claims, $6,441; capital stock par $10), $5,021,810; capital surplus 
ye from the coeeomas of 101 ea ese. of — : sf ii 334 

com y at less than par), ,656; earned surplus, ’ ’ ; 
total, $6.963.330.-_V. 138, Dp. 1049. 


Dominion Tar & Chemical Co., Ltd. (& Subs.)—Zarns. 








Years Ended Dec. 31— 1933 1934 
Net operating p he after deducting operating, 

management & selling exps., excl. of the earnings 

applicable to minority interests_._............ $478,517 $553,629 
rn. +. c.casubhanesétannmanans 313,189 304,050 
Premium paid on coupons..._................-. 24,802 118 
Provision for depreciation... _................-. 424,064 301,801 
Income taxes paid and accrued............-..--. 5,475 5,221 
I a ets kin behets i he i te el 3,460 3,460 

FE a scntcntpceiteenstinne deat uniamibaaiied ett de nk alameda $292,475 $64,022 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Finished ucts, raw materials and + yy at cost, $1,666,- 

; accounts and bills receivable, less reserves, $699,546; cash on hand and 

in banks, $46,386; loans (secured), $64,625; unexpired insurance, Xc., 

$20,900; cash surrender values of life insurance policies, $44,350; investment 

in company’s own debentures (at cost), $18,650; cash in hands of trustee 

for debenture holders, $737; deferred charges to operations, $7,526; fixed 

assets (less reserves for sreoation of $2,165,741), $6,233,485; goodwill, 
$3 694,927; total, $12,497,720. 

Liabilities—Accounts payable, $488,941; accrued interest on debentures 
$151,612: taxes payable, $5,752; dividend declared on preference stock of 
Alberta Wood Preserving Co., Ltd., $5,230; 6% sinking fund gold deben- 
tures, due 1949, $4,975,000: mirority interest in subsidiary companies, 
$229,970; preference stock sinking fund reserves of subsidiaries, $53,703; 
general and contingent reserves, $53,604; 614% cumul. preference stock 

par $100), $5,025,000; 7% cumul. redeemable erence stock (par $100), 
298,900; common stock (272,500 shares, no , $681,905; earned surplus, 
$518,098; total, $12,497 ,720.—V. 140, D. 2 ® 


Driver-Harris Co.—Earnings— 


Earnings for the Year Ended Dec. 31 1934 
Profit, before provision for depreciation, bond interest & ex- 








pense, and Federal income tax_.__._...._.._.-.-------.--- $298,185 
EE EE I I GEIS SS SOT 84 603 
ee I pc abanananddaesedena 52.575 
LE AG IE LIRA LE AL ENGL NT GEE BES TR 22,200 
I i ll $138,806 
pT RR RE a UE cE Sac Beg I aE saat eal 721,141 
Discount on purchase of 84 shares of preferred capital stock - -- - 1,6 
STE nO ee LOS SS SN eR ee VED. a $861,570 
TT Se are Fe 2,544 
Divs. on 49,070 shs. of common stock (holder of 40,100 shs. 
se ee ee eth amkmeniactimes da 24,535 
Adjustment of 1933 Fetieral income tax..._...............--- 183 
re enna = $764 306 
Earnings per share on 89,170 common shares (par $10) ...----- $0. 


Balance Sheet Dec. 31, 1934 


Assets—Cash and certificate of deposit, $295,230; notes and traue ac- 
ceptances receivable (customers), $11,270; accounts receivable—trace (less 
allowance for doubtful of $20 000), $241,959; inventories, $905,624; other 
assets, $560,118: Permanent assets (less allowance for depreciation of 
$2,233,365), $1,584.725; patents and trade-marks, $1, deferred charges, 

5,260; total, $3,684,291. 

Liahilities—Accounts payable, $159,708; accrued accounts (incl. est. 1934 
Federal tax), $40.287, preferred dividend declared, $18,114; deferred royalt 
payable, $16,173; lst mtge. 6s, 1942, $759,500; 7% cumul. pref. stoc 
(par $190), $1,034 500; common (par $10), $891,700; surplus ($326,500 
permet for reacquired capi stock), $764,306; total, $3,684,291. 


40, p. 2182 

Duluth Missabe & Northern Ry.—L£arnings.— 

May— 1935 1934 1933 1932 
Gross from railway - - - - - $1,872,506 $1,298,439 $712,843 $73,845 
Net from railway... - 1,310,472 620.197 286,626 def332,473 
Net after rents______- - 1,172,674 510,873 248,013 337 ,.290 

From Jan 1— 

Gross from railway .-_-_-- 2,261,279 1,676,603 969,961 390,971 
Net from railway... -. def80 .033 def1,002,455def 887,254 def1,780,974 
Net after rents_______- def383 985 def1,321,635 def949,372 def1,821,093 
—vV. 140, p. 4232. 

Duluth South Shore & Atlantic Ry.—Earnings.— 

May— 1935 934 1933 1932 ~ 
Gross from railway - - - - - $212,060 $195,227 $134,287 $127,732 
Net fro n railway... 91,533 45,135 12,308 def42,678 
Net after rents... _- 83,329 33,191 def5,152 def71,288 

From Jan 1— “i 
Gross from railway _--_-- 830 336 811,357 635,578 685,654 
Net from railway. _---- 125,079 76.361 def27,910 def101,898 
Net after rente......-.. 50,081 def30,211 def152,254 def255,145 


—V. 140, p. 3715. 

Duquesne Light Co.—7°o /ssue $70,000,000 444% Bonds 
—See under ‘‘Current Events and Discussions’’ on a preced- 
ing page.—V. 140, p. 4067. 

Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 

Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 














Operating revenue_.... $745,407 $689,595 $3,223,332 $3,097,873 
Operating expense. -.--- 736,184 704,005 3,557,872 3,409,637 
Other income__....-.-- 1,501 2,447 6,20 9,309 
Other expense. ......-- 52,672 67 .374 274,153 339,755 

Es $42,038 $79,337 $602,491 $642,210 
—V. 140, p. 3893. 

Eastern Utilities Associates (& Subs.)—EHarnings— 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......-.-.- $684.296 $666,047 $8,286,320 $8,320,411 
(Sle PE 342,262 320 300) = §=63,966,994 3.765.355 
Maintenance. .......-- 33 396 26 305 331,692 261,309 
Retirement res. accruals 60,416 60 416 725,000 725,000 
Taxes (incl. inc. taxes) _— 82,172 80 347 991,971 976,215 
Int. and amortization -- 45,855 46,745 561,444 564,313 

0’ PFE», = $131,932 $1,709,217 $2,028,217 
Fe “St 8 A) Se Se ae eee , 77 652 
ne I, i 49, 49,500 
Applicable to minority interest............--... 38,194 66,391 

Rete tie, 66 Thi: i: Dis dem shbweeneiwwesite $1,154,870 $1,834,674 


—V. 140, p. 4398. 
Eastern Steel Products, Ltd. (& Subs.)—FLHarnings— 


Earnings for Year Ended Nov. 30 1934 


Ee CEE, SEE contin cnduntmihethhdinmnbieaanwt eaeiae 
FEF LE EES GeO S TP Ca 





Total income..-..-..-- iin ein ici aa tai es tt 


$28 057 
EE EE EE TO Ee 29,592 











Be ar $1,534 
eee are. Bn Lk... 3) po tsndiberedeoones éaeb eile 282,133 
CCR io)... diindbimaonciieaiahoosbeneanenknes $280 .599 
EE EE ES. EAE I ea Te ss) 199 
Additional Federal income taxes, 1932 period___.........----.- 137 
Dividends on prior preference stock..........-...-.-..-------- 27 496 
Peened Gps Feet. Be Sec odeecconcccactoeeecnvesswhe $252,765 








110. 


Cleveland Ry.—To I/ssue $5,250,000 1st Mige. 5s—See 
under ‘‘Current Events and Discussions’ on a preceding 
page.—V. 140, p. 3890. 


Colon Oil Corp. (& Subs.)—Larnings— 


3 Months Ended March 31— 1935 
Net loss after intangible drilling ex- 

ponees, int., depletion, deprec., &c $77,145 
—V. 140, p. 4395. 


Colorado Fuel & Iron Co.—/nterest Payment— 

On petition of Central Hanover Bank & Trust Co., New York, Judge 
J. Foster Symes in U. 8. District Court at Denver on June 27 formally 
instructed Arthur Roeder, trustee in bankruptcy, to pay the Aug. 1 semi- 
annual interest on the gen. mtge. 5% sinking fund bonds. Funds totaling 
$112,500 have been deposited with the Chase National Bank, New York, 


for this payment.—V. 140, p. 3712. 
Colorado & Southern Ry.—L£arnings.— 


1933 
$294,113 


1934 
$335,136 


May— 1935 1934 1933 1932 
Gross from railway _..-- $442,685 $431,815 $366 .923 $394,538 
Net from railway ..-.-- 64,318 def4 ,659 12,454 def24,105 
Net after rents___.___. def5,011 def75,814 def55,262 def108,200 

From Jan 1— 

Gross from railway... -- 2,166,903 1,978,213 1,818,769 2,258,968 
Net from rents._.....-. 180,783 194,377 132,033 220,108 
Net after rents_.....-. def158,967 def166,031 def222,254 def190.891 


—V. 140, p. 3890. 


Columbia Pictures Corp.—7o Be Added to List— 
The New York Curb Exchange will list 33 132.9437 additional shares of 
common stock, no par, upon notice of issuance.—-V. 140, p. 4395. 


Commercial Alcohols, Ltd.— Larnings— 
Earnings for Year Ended March 31 1935 





i es Ce ll... vn cnehseuedbpeameotesaneonce $25,051 
Deductions, incl. bond int., deprec. & prov. for income taxes__ 23 494 

Prov. for net loss of Eastern Distilleries, Ltd., a wholly owned 
Se GORGE «= wn woccccccsccecesessosessessessoocs 22 
$1,534 


ee ee le FO a oc co dbcdamesccuseseaseseeosoesesocce 
Balance Sheet March 31 1935 

Assets—Cash on hand, $180: accounts receivable (less reserve for bad 
debts, $300), $9,483; inventories at cost, $56,230: containers on hand— 
at cost, $12,667; sundry prepaid expenses, $2,798; investment in, and 
advances to Eastern Distilleries, Ltd., $3,292; buildings, plant and equip— 
at cost (less reserves for me WN of $79,164), $158,855; rights and 
contracts, $111,152; total, $354,660. 

Liabilities—Current liabilities, $57,715; Deferred liability, $1,050; re- 
serves for containers, $6,229; 6% 15-year first mortgage convertible gold 
bonds, due Dec. 1 1944, $8,500; preferred stock, $250,000; common stocks 
C100 00 no par shares) , $100,000; deficit, $68,834; total, $354,660.—V. 138, 


Dp. 


Commercial Credit Co.—New Directors— 

The directors have re-elected as directors Walter P. Chrysler and Albert 
H. Gordon. H. M. Addinsell was likewise elected as a director. 

Mr. Chrysler was originally elected a director of the company on Dec. 10 
1934 but resigned on Feb. 28 of this year. Mr. Gordon and George Ramsey, 
a Vice-President of the First Boston Corp., resigned as directors on March 
28 as their respective banking firms were underwriters of Commercial 
Credit’s new issue of 544% convertible preferred stock which was registered 
under the Securities Act of 1933 in April. 


Acquires Factory Concern— 

Announcement was made on July 2 by A. E. Duncan, Chairman of the 
Board, and confirmed by Jacob Ginsberg, President of Edmund Wright 
Ginsberg Corp., New York, that the entire capital stock of Edmund Wright 
Ginsberg Corp. would be exchanged for 35,000 shares of common stock 
of Commercial Credit Co. 


Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
sole transfer agent for the 544 % convertible preferred stock.—V . 140, p. 4066. 


Commercial Investment Trust Corp.—T7o Offer Stock— 
The company has filed with the Securities and Exchange Commission 
a registration statement covering an issue of 250, shares of convertible 
reference stock, $4.25 series of 1935, which it prepeces to market through 
illon, Read & Co., Lehman Brothers, Lazard eres & Co., Inc., and 
Kuhn, Loeb & Co. The issue will represent all new money. 

The statemeat covers aiso 312,500 shares of common stock to be reserved 
for issuance upon conversion of the Pana stock and common stock 
= equivalent to 62,500 shares of common. 

e net proceeds from the sale of the stock will be used for general cor- 
porate purposes. 
Status of Options— 

The Committee on Stock List of the New York Stock Exchange has re- 
ceived notice from the company as to the status of options, presently out- 
standing, for its common stock, as follows: 


No. o Price per Share Expiration Date 
18 $24 June 30 1935 
125 24 Dec. 31 1935 
125 24 Dec. 31 1936 
125 28 Dec. 31 1935 
125 29.60 Dec. 31 1936 
125 32 Dec. 31 1936 

35 Dec. 31 1937 


10,400 
—V. 140, p. 3209. 

Commonwealth Edison Co.—Listing A pproved— 

The TPS Stock Exchange has approved the application of the com- 
pany to list $29,500,000 Ist mtge. bonds, series H, 344%, due 1965, to be 
admitted to trading on registration of the issue by the § 
change Commission.—V. 140, p. 4230. 


Connecticut Light & Power Co.—Bonds Called— 

All of the outstanding Ist & ref. mtge. 544% sinking fund gold bonds, 
series B, have been called for redemption on Aug. 1 at 107% and int. at 
Bankers Trust Co., N. Y. City, trustee.—V. 140, p. 4396. 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore (& Subs.)—Earnings— 


Pervod End. May.31— 1955—5 Mos.—1934 1935—12 Mos.—1934 
Revenue from elec. sales $8,535,448 of Sasa O19 .208 506 $18,392,720 
36 8.852.820 


ecurities and Ex- 


Revenue from gas sales. 4,112,870 : A07 ' , 8,837 ,692 
Revenue from steam sales 409,193 411,813 673,280 649 659 
Misc. operating revenue. 112,774 148,181 324,238 351,374 





Total oper. revenue__$13,170,288 $12,579,684 $29,543,884 $28,231,446 
Operating expenses - - - _ - 6,609,795 6,120,178 14,901,602 13,457,256 

















Retirement expense.... 1,027,468 1,027,531 2'409'617 —2'379'855 
a 1,582,387 1,601,695 3,552,496 3,696,299 
Operating income.._. $3,950,636 $3,830,279 $8,680,168 $8,698,034 
Non-operating oncome-. 141,544 76,737 264,824 167 ,923 
Gross income. ____._- $4,092,181 $3,907,016 $8,944,992 $8,865,957 
Income deductions -_ . ~~ - 1,248,176 1,200,169 2,930,516 2,905,628 
Net income.......-.. $2,844,004 $2,706,847 $6,014,476 5,960 ,3: 
Preferred dividends. — 483 ,457 482, 1,159,785 + oy abs 
Common dividends-_.-.-_-. 1,751,095 1,751,048 4,202,624 4,202,581 
RS ee $609,452 $ 473,200 $652,066 $ 599,050 
Earnings per share of 
common stock... __._- $2.02 $1.91 $4.16 $4.11 


Calls Preferred Stocks— 
Directors on July 2 called for redemption on Oct. 1 the outstanding 6% 
series D, and 5%%, series E, preferred stocks. : 
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The holders of these preferred shares are offered the opportunity to 
exchange the called shares for 5% series A, preferred stock share for share. 
Ap lication will be made by the company to the Public Service Commission 

aryland for the issuance of the necessary 5% preferred shares for the 
exchange. No increase in capital is involved. 

There are outstanding $2.7! 000 of 6% and $2,250,000 of the 5% % 
preferred stock. Both issues are callable at $110 per share. 

Holders of the 6% and 5%% preferred stocks, who desire to accept 
the company’s offer to exchange their shares for 5% preferred stock, must 
do so before Aug. 8. Those who e e their 6% and 5%% preferred 
shares will receive on Oct. 1 the dividend for the full quarter on the new 
5% preferred shares, plus the excess of 6% or 5% % over 5% from July 1 
to Aug. 8, inclusive. Those holding their called shares for redemption on 
Oct. 1 will receive for the 6% shares $110 each, plus the final quarterly 
dividend of $1.50 and for the 54% shares, $110, plus the final quarterly 
dividend of $1.37%.—V. 140, p. 4066. 


Consolidated Oil Corp.—To Issue $75,000,000 1st Lien 
Bonds—See under ‘‘Current Events and Diseussions’’ on a 
preceding page.—V. 140, p. 4066. 


Continental Can Co.—To Manufacture Beer Containers— 
According to an announcement made on July 1, machine shops of the 
yy are now busy build machinery for the manufacture of tin cans 
for r. The company has n working on the development of a tin 
container for beer over the past two years, during which period experimental 
packs have been made in various breweries. Based upon the success of 
these - 7ameanats the company is pushing the development as rapidly 
as e. 
he company expects to have two separate and distinct types of tin cans 
available for the packing of beer, one being similar to the standard packer's 
can used for fruits and vegetables and the other having a cone shaped top 
with a cap similar to that now used on bottles. 
Many brewers have indicated an interest in these new packages for beer, 
according to the company. The company expects to be equipped to manu- 
facture these cans on a production basis within the next 60 days.—V. 140, 


p. 2703. 


Continental Paper & Bag Corp.—7o Friend Bonds— 

The corporation has forwarded to holders of first mortgage bonds issued 
by the Marinette & Menominee Paper Co. and assumed by Continental, a 
readjustment plan providing for extension of maturity of the bonds for 
25 years with interest fixed at 5%. 

nder the plan $1,077,500 new first mortgage 5% bonds of Continental 
Paper & Bag, due on May 1 1960, will be offered par for par in exchange for 
the $800,000 Marinette & Menominee Paper Co. bonds now outstanding 
and the $277,500 Continental weer & Bag Mills Corp. first and refunding 
6% % bonds now held by others than Internationa! Paper Co. 

he new bonds will be secured by the old bonds surrendered for exchange 
and also by the $2,589,000 Continental Pa & Bag Mills bonds which 
International Paper Co. owns and has agreed to surrender in the event the 
plan is declared operative. 

In exchange for the $2,589,000 Continental Paper & Bag Mills bonds 
surrendered by it, International Paper Co. will receive an equal principal 
amount of subordinated 4% income notes, due in 1964. 

Interest both on the subordinated income notes and on the $8,000,053 
open account due to International Paper Co. is to be placed on an income 
basis payable only out of net earnings.—V. 138, p. 3943. 


Corporate Investors, Ltd.—Earnings— 
Earnings for the Year Ended April 30 1935 











I a eee $9,132 
oil DEO weaesboooanwee 476 
I ene $9 608 
Administrative & general expenses._...................------ 1,582 
I a meneame 200 
I i et $7 .825 
a ae la ee Ee a oe ee ekg 5,693 
$2,132 


Balance Sheet April 30 1935 


Assets—Cash on hand and in bank, $12,706; accrued interest receivable, 
$561; investments at cost less reserve, $213,794; commission on sale of 
capital stock and organization expenses (net), $7,155; total, $234,218. 

iahilities—Accounts ao. $263; taxes payable, $226; dividend 
ayable May 15 1935, $1,942; capital stock (41,046 shares no par value), 
236,904; subscriptions received (1,900 shares, $10,840; less: unpaid, 
$7,677), $3,162; earned surplus, $1,718; total, $234,218.—V. 140, p. 637. 


Cosden Oil Corp.—Files Petition to Reorganize—Bond- 


holders’ Protective Committee— 

The corporation filed on July 2 in Federal Court at Fort Worth, Tex., 

a petition under Section 77-B of the Bankrputcy Act. 

he corporation is in default with respect to interest and principal due 
May 15 1935, on its first mortgage 6% serial bonds. It has also defaulted 
in the payment of interest due May 15 1935, on the general lien 5-year 6% 
bonds. he general lien bonds are junior and subordinate to the first 
mortgage bonds. 

Believing that proper recognition of the rights of holders of general lien 
bonds can best be obtained by united action, holders of substantial blocks 
of these bonds have formed the following protective committee to repre- 
sent the holders of such securities: John C. Adams, Chairman (of John C. 
Adams & Co., Inc.); John P. White (of John P. White & Co.); C. F. Meiske 
(of Eagle-Picher Lead Co.); Wallace R. Foster, Attorney: wis W. Steib 
(of Foster Wheeler Corp.), with Joseph J. Drucker, Secretary. 

The committee does not at this time request, nor will it accept the deposit 
of any bonds, but wil] do so later should it be considered expedient. Holders 
of the bonds are requested to register their names, addresses, and the 
amounts of their holdings with ae 3 J. Drucker, Secretary, Room 2301, 
165 Broadway, N. Y. City.—V. 137, p. 2107. 


Cosmos Imperial Mills, Ltd.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
| ee --- $224,509 $116,026 $2,288 $52,727 
Investment revenue- -_-- rr - > +. -tbeieaee 49,156 41,468 

Tota: revenue______— $271,387 $116,026 $51,444 $94,195 
Bond interest... _-- en”. ": tua . ‘mendes  . ana 
Directors’ fees, salaries 

for sj ecial services. - ee a ee 
Provision for taxes. -. - - 31,500 14,000 2.300 11,155 

Net profit.......... $184,267 $102.026 $49,144 $83 ,040 
Preferred dividends-__-- 170,954 47,390 65,695 98,720 
Prov. to bring invest. to 

To eee sae in! Ne) ll i 76,766 

SN. pe a Re $13,313 $54,636 def$16.551 def$92,446 
Previous surplus_--.. ~~ 432,230 349,733 317,452 409.3897 

Total surplus... .._- $445,544 $404,369 $300.901 $317 452 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash in bank & on hand, $82,462; accounts receivable $223,593: 
investments. $787,929; inventories, $400,985; deposit with fire insurance 
companies, $15,441; land, buildings & gaant, $2,492,784; deferred charges 
to operatiors;, $9,142; total, $4,012,338. 

Liabilities—Accounts payable, $7,401; sales tax payable, $2,090; bond 
interest accrued, $5,789: provision for Dominion & provincial taxes, 
$30,346; provision for preferred divioend, $10,976; 20-year 64s, 1944, 
$712,500; reserves, $618,306; 7% sinking fund cum. eference stock 
(par $100), $1,254,500; Common stock (50,000 po par shares), $924,882; 
earned surplus, $445,544; total, $4,012,338.—V. 140, p. 2180. 


Crane Co., Chicago—WN otes Called— 

A total of $750,000 10-year 5% sinking fund gold notes, due Aug. 1 1940, 
have been called for redemption on Aug. 1 next at 101% and int. at Conti- 
nental-Illinois National Bank & Trust Co. of Chicago, trustee.—V. 140, 


p. 4397. 
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Cudahy Packing Co.—New Financing Proposed— 


A special meeting of the stockholders will be held at Portland, Me., on July 
15 to authorize, ratify, approve, confirm, or consent to, 

(a) the issuance of not more than $30,000,000 and the ent sale or 
other disposition by the company of $20,000,000 of bonds ng int. at 
—_ 34 % per annum and to be dated Sept. 1 1935, and to mature 

pt. ; 

(b) the issuance and sale by the company of its debenture notes in the 
amount of $5,000,000, bearing int. at the rate of 4% per annum, to be dated 
Sept. 1 1935, and to mature Sept. 1 1950: 

(c) the granting to holders of the notes (if so determined by the board of 
directors) of the privilege to convert the notes into shares of common s 
and the determination of the terms and conditions upon which, and the 

or periods within which, such conversion privilege may exer- 
cised, and the reserving for such period as may be necessary, of not more than 
80,000 shares of the common stock for delivery to holders of notes who may 
exercise such conversion privilege; 

@ ) the determination of the terms and conditions upon which the bonds 
and notes may be issued, offered for sale and sold, or otherwise disposed of, 
or exchanged for securities of the company, including twe prices to be re- 
ceived by the company upon the sale, and the application of the proceeds 
of any such sale or disposition; 

(e) the calling for redemption of any or all of the Ist mtge. 5% gold 
bonds due Dec. 1 1946, and of the outstanding sinking fund 54% gold 
debentures, due Oct. 1 1937. 

A. W. derson, Secretary, says rt any 

“It is contemplated that action be en by the stockholders as to certain 
new financing, including the calling, payment and retiring of the present 
ee oe lst mtge. bonds and the sinking fund debentures. These issues 
may be called for redemption in advance of their maturity only if certain 
notices are given and upon definite dates. 

‘‘In order to arrange for new financing, and for the listing and sale of the 
securities, a certain procedure is necessary before the Securities Exchange 
Commission in Washington. In view of the necessity for prompt action, 
and the difficulty in knowing in advance the precise formal details of and 
incident to the proposed financing, it is contemplated that at the stock- 
holders’ meeting quite wide and elastic powers shall be given directors. 
It is the view of the officers that financing can be arran which will be of 
considerable importance and benefit to the corporation.’’—V. 140, p. 4231. 


Dallas Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 


Operating revenues.... $440,334 $416,192 $5,282,985 $5,061,502 
Operating expenses. --_-.. 233 977 209,189 2,655,792 2,465,027 
Other income (net) Dr. 860 498 51 3,928 











Gross corp.income... $205,497 $206,505 $2,624,872 $2,592,547 
Interest and other deduc. 63,192 63,430 760,934 760,901 

Dt. scLpaneaane x$142.305 «$143,075 $1,863,938 $1,831,646 
y Dividends py to preferred stocks for 

period, whether paid or unpaid_.___._.....__- 507 ,386 507,157 

So naan pone dibiihammedill ina $1,356,552 $1,324,489 


x Before transfers to replacement requisition and before dividends. 

y Regular dividends on 7% and $6 pref. stocks were paid on May 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. 

z Before transfers (aggregating $465,103 for the 12 months ended May 31 
1935) made to maintenance and depreciation and surplus reserves in accord- 
— 5.» taper provisions, and (or) to replacement requisition.—V. 

, D. ; 


Dallas Railway & Terminal Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues_-_.-.- $198,249 $200,641 $2,202 295 OS ee The 














Operating expenses. _-_- 138,565 129,375 ,55A, : 
Rent for leased property 15,505 15,505 186,063 186 ,063 
DEED. «caw acccene $44.179 $55,761 $531,168 $507 ,132 
Other income__........ 1,458 1,458 17,560 17,547 
Gross corp. income. _- $45,637 $57,219 $548,728 $524,679 
Interest and other deduc. 26,073 27 ,O70 320,299 327 ,783 
DRIGMECS.ccccececcccse 619,564 z$30,149 $228,429 $196,896 
x Dividends applicable to preferred stock to 
period, whether paid or unpaid_.___...._.._- 103,901 103,901 
fe a ice a TE ee ae $124,528 $92,995 


x Dividends accumulated and unpaid to May 31 1935, amounted to 
$164,510. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 11933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

z Before repair, maintenance and depreciation reserve and surplus 
reserve transfers and betore dividends. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 
permitted by the franchise during the last 12 months, $23,724 was trans- 
ferred during that period from certain reserves and taken to account for 
corporate purposes under the terms of the franchise and was therefore 
available to the company for return in additon to the current income shown. 
After such transfers there was a deficiency for the year ended May 31 
1935, of $88,971 in the return permitted by the franchise for such period. 
At May 31 1935, there was no balance in the company’s surplus reserve 
(a special reserve provided for by the franchise to equalize operations) but 
the company had corporate surplus of $1.131,000.—V. 140, p. 3714. 


Denver & Salt Lake Ry.—Larnings.— 


May 1935 1934 1933 1932 
Gross from railway_-__-_- $128,290 $78,680 $122,422 $92 .099 
Net from railway______ 28 328 11,085 50,994 12,252 
Net after rents________ 61,106 def1.725 52,126 2 233 

From Jan 1— 

Gross from railway _--_-- 670,683 469,344 531,435 727 .734 
Net from railway - ----- 246,417 139,752 173 ,000 296,729 
Net after rents___.....- 388,147 81.672 140,839 234,124 


—V. 140, p. 3715. 
Detroit & Cleveland Navigation Co.— 
Earnings for Year Ended Dec. 31 1934 





Sle FALE AE LIE AE EA RR $1,049,084 
ig Te i snp ll lg a wa AE Been SI go Sh ele eli ea ae 937 .994 
a il a LL ETE EN SA ELEN EIT EOL a 13,013 
i cet eee ebinbapbebeeddabens $2,000 ,092 


2,373,778 
$373 686 
47,952 


Operating exps., excl. of deprec. & amortizatior_.....-.---- 





Operating loss before providing for deprec. & amortization- - 
id Saal dl lip ea ly iA BION Mai 3 vi 








ER, 2 ne ae ee ae RRND pir Fan ae aE $325,733 
Depreciation and amortization... ....-.--.-.-.----.-.-..----..-. 390,049 
Loss on disposition of securities & capital assets...........-- 11,044 
Pe CE POEs GEE G8. .concaed dovtestscaeusviiodeba 963 

rr? Ce ee... .scoeeuseodebseessenenodaeeseatbee $727,791 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand, with ageats, & in banks, $46,091; municipal, 
U.S. Government & other bonds ‘less reserve to reduce to market value 
of $557,629), $810.018: notes & accts. receivable, &c. (less reserve for 
doubtful accounts of $8,419), $144,877; accrued interest receivable, $4,627; 
inveotories, $52,906; deposits in closed banks, $140,025; properties at 
cost, less reserves, $5,594,693; OU. 8. Goveroment & muaicipal bonds 
depositea as surety, $82,670; suncry notes & deposits, $14,350; deferred 
charges to future operations, $73,069; total, $6,963,330 


Liabilities—Accounts payable, trade, $61,030; accrued taxes, $9,922; 
aoarees payrolls, $2,378: accrued delivery expense, $4,912; miscellaneo 1s 
accru 


expenses, &c., $3,844; reserves for unadjusted freight, passenger 
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& other claims, $6,441; capital stock (par $10), $5,021,810; capital surplus 
= sing from the yoy of 101 ea 6bOe of ~ . , Purchased ov 
com y a ess an , , ; earn surp us, , ’ ; 
total, $6, ,330.—V. 138, p. 049. 
Dominion Tar & Chemical Co., Ltd. (& Subs.)—Earns. 
Years Ended Dec. 31— 1933 1934 
Net oe fe after ee en! ee, 
managemen selling exps., excl. of the earnings 
applicable to minority iakereuee OE ATEN PAV $478,517 $553 ,629 
EmCeress Om Gebemtures. .. «2. .ccnccccccccccccacs 13,1 304,050 
Premium paid on coupons.................-.-..-- 24,802 3, 
Provision for depreciation. ____._..............-. 424,064 301,801 
Income taxes paid and accrued................-- 5,475 5,221 
beh ti iene Ain Dik chek a kel 3,460 3,460 
BE eesti cn inciscnemndesininiedin einstein teeta niet $292,475 $64,022 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Finished ucts, raw materials and +2 Wr at cost, $1,666,- 
583; accounts and bills receivable, less reserves, $699,546; cash on hand and 
in banks, $46,386; loans (secured), $64,625; unexpired insurance, Xc., 
$20,900; cash surrender values of life insurance Po. $44 350: investment 
in company’s own debentures (at cost), $18,650; cash in hands of trustee 
for debenture holders, $737; deferred charges to operations, $7,526; fixed 
assets (less reserves for depreciation of $2,165,741), $6,233,485; goodwill, 
$3 694.927; total, $12,497,720. 

Liabilities—Accounts payable, $488,941; accrued interest on debentures 
$151,612; taxes payable, $5,752; dividend declared on preference stock of 
Alberta Wood Preserving Co., Ltd., $5,230; 6% sinking fund gold deben- 
tures, due 1949, $4,975,000: mirority interest in subsidiary companies, 
$229,970; preference stock sinking fund reserves of subsidiaries, $53,703; 
general and contingent reserves, $53,604; 64% cumul. preference stock 

par $100), $5,035,000: 7% cumul. redeemable preference stock (par $100), 
298,900; common stock (272,500 shares, no P. », $681,905; earned surplus, 
$518,098; total, $12,497,720.—V. 140, p. 2861. 


Driver-Harris Co.—Earnings— 


Earnings for the Year Ended Dec. 31 1934 
Profit, before provision for depreciation, bond interest & ex- 





ee ns ae. emoesnwewonesees $298,185 
en eth heanoonennineol 84 603 
is Prt. bo nbn ncnonbsndannaééaseuseowe 52.575 
a ee ie ale ee 22.200 

a ee ea ee $138, 
pT RRR Heer SE eh 721,141 
Discount on purchase of 84 shares of preferred capital stock - - ~~ 1,622 

a i i a $861,570 
RTE aes ee 72,544 
Divs. on 49,070 shs. of common stock (holder of 40,100 shs. 

ns See ee re - oe ceektleeteéeenbbabenahis 24,535 
Adjustment of 1933 Fetieral income tax...............-.-.--- 183 

CS SD ee eee ee eee “ $764 306 
Earnings per share on 89,170 common shares (par $10) ...----- $0.74 


Balance Sheet Dec. 31, 1934 


Assets—Cash and certificate of deposit, $295,730; notes and traue ac- 
ceptances receivable (customers), $11,270; accounts receivable—trace (less 
allowance for doubtful of $20,000), $241,959; inventories, $905,624; other 
assets, $560,118: Permanent assets (less allowance for depreciation of 
$2,233 365), $1,584.725; patents and trade-marks, $1; deferred charges, 
$85,260; total, $3,684,291. 

Liahilities—Accounts payable, $159,708; accrued accounts (inc!. est. 1934 
Federal tax) , $40.287, preferred diviciend declared, $18,114, deferred royalt 

ayable, $16,173; Ist mtge. 6s, 1942, $759,500: 7% cumul. pref. stoc 
par $100), $1,034 500; common a $10), $891,700; surplus ($326,500 
apprepemtes one reacquired capital stock), $764,306; total, $3,684,291. 
—vV. .D. a 


Duluth Missabe & Northern Ry.—L£arnings.— 

May— 1935 1934 1933 1932 
Gross from railway__-_-_. $1,872,506 $1,298,439 $712,843 $73 845 
Net from railway. _._- 1,310,472 620,197 286.626 def332,473 
Net after rents_______. 1,172,674 510,873 248,013 337 ,290 

From Jan 1— 

Gross from railway... 2 261,279 3 969 961 390,971 


,27§ 1,676,60 
Net from railway... -. defS80 033 def1,002,455def 887,254 def1,780,974 
ne ae Mw lin al debe def383 ,985 def1,321,635 def949,372 def1,821,093 
—VvV. » Da , 


Duluth South Shore & Atlantic Ry.—Earnings.— 


May— 1935 93: 1933 1932 ~ 
Gross from railway -_-_-- $212,060 $195,227 $134,287 $127 732 
Net fro nrailway_____-- 91,533 45,135 12.308 def42,678 
Net after rents______-_- 83 329 33,191 def5,152 def71,288 

From Jan 1— “\ 
Gross from railway --_-- 830 336 811,357 635,578 685,654 
Net from railway. .-.---.- 125,079 76.361 def27,910 def101,898 
Net after rents______-- 50,081 def30,211 def152,254 def255,145 


—V. 140, p. 3715. 

Duquesne Light Co.— To /ssue $70,000,000 444% Bonds 
—See under ‘‘Current Events and Discussions’’ on a preced- 
ing page.—V. 140, p. 4067. 


Eastern Steamship Lines, Inc. (& Subs.)—LHarnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
$3 ,097 ,873 








Operating revenue___-- $745,407 $689,595 $3,223,332 

Operating expense. --.- 736,184 704,005 3,557,872 3,409,637 

Other income_.....-.--. 501 2,447 6,202 9,309 

Other expense. ......-- 52,672 67.374 274,153 339,755 
a i tee teenie $42,038 $79,337 $602,491 $642,210 


—V. 140, p. 3893. 


Eastern Utilities Associates (& Subs.)—EHarnings— 
Period End. May 31— loo e mee ene t 1935-——-12 Mos.—1934 








Gvoss earnings.......-..- ' $666,047 $8,286,320 $8,320,411 
, idcnuethtimae 342,262 320 3003 §=6.3,966,994 3.765.355 
Maintenance. .....-..-- 33 396 26,305 331,692 261,309 
Retirement res. accruals 60,416 60,416 725,000 725,000 
Taxes (incl. inc. taxes) - - 82,172 80 347 991,971 976,215 
Int. and amortization-- 45,855 46,745 561,444 564,313 

RATE $120,192 $131,932 $1,709,217 $2,028,217 
oP Ss he M Rea ee 77 652 77 652 
RU I, a es 49,500 49, 
Applicable to minority interest........-.--.---. 38,194 66,391 

Duet Dis 66 Bhi Ds Msc ccuvvisciiveeniaseseeds $1,154,870 $1,834,674 
—V. 140, p. 4398. 


Eastern Steel Products, Ltd. (& Subs.)—LHarnings— 
Earnings for Year Ended Nov. 30 1934 














SS CRIES GEE onus concn ane tbtaenehahnonecodose $3 ,763 
rns (nein... . «6 etubshnedbebbasbitne otebthnts 24,294 
Total income__---- Sain ‘sf sheik alten ii de tei al lin a ais $28 057 
i Ee SR... cin nomanhin mists win cipatinel 29,592 
ee TOR EP GO FONE Cc nnccecdnecudeussaooceseeséanee $1,534 
Mee RR SIGS. b BGEo od awacdacdtedeevedeovcee devtnes 282,133 
ru. on cwdulebtacéseaetabadansscnoonewmnnion $280 .599 
EE EES FE LEELA LE LEE Ge 199 
Additional Federal income taxes, 1932 period...........---.--. 137 
Dividends on prior preference stock...........----..-------- 27 496 
snes GE Bee, Be bc ovecrcceccoccesnnbeosdseube $252,765 
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Consolidated Balance Sheet Nov. 30 1934 
Assets—Cash on hand and in bank, $13,793; investments, $481 343 342; 
accounts and bills receivable, less bad debts reserve, $155, 216; yo 
deposits and employees’ accounts, $12,196; inventories, $210 656; paid 


expenses and accrued revenue, $8,288; land, buildi tal $1 a, “Thess 
provision for depreciation of $319,633), $499,221; to i? 
Liabilities—Accounts payable and accrued expenses, 80.7 ‘Provision 


for Federal taxes, $4,003; reserve for re yy and $81 514; Loy 
7 1a oun cumulative prior preference stock 100), $392,800; common 
y th 000 no ope $639,632; earned coe us, $252, 765; total, $1,380, ti 


atom Manufacturing Co.—Ezire Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to a regular quarterly “dividend of 25 cents on the common stock, 
no BO pe value, both payable Aus. 15 to holders of record Aug. 1.—V. 140, 


Edison Electric Illuminating Co. of Boston—#Bond 


I eoue ue Pp proved— 
ww Ht of an issue of $53,000,000 list mtge. series A sinking 
ound tenn bonds, 1965, by the Massachusetts Department of Public Utilities 
was announced July 3. This is the first issue of long-term first mortgage 
bonds to be offered by a Massachusetts utility since 1922, when the Turners 
Falls Power & Light Co. offered a bond issue. 
In accordance with Massachusetts statutes, the bonds will be awarded 
at public sale to the bidder offering the highest price, following the effective 
= ~#X registration statement filed with the Securities and Exchange 


Proceeds | from the sale of the first mortgage bonds will be used to redeem 
two note issues originally underwritten by a syndicate of 22 banking firms 
headed by the First Boston Corp. and including Lee, Higginson Corp., 
F. 8. Moseley & Co., Kidder, Pea & Co., Burr Gannett Co., Brown 
Harriman & Co., Inc... White, Weld & Co. and others. The first of these 
two issues was $35,000 ,000 three-year 3% notes offered July 2 1934 at 
100. The second issue of $20,000, 0 three-year notes was offered Oct. 29 
1934 at 100%.—V. 140, p. 4232. 


Edwards Dental Supply Co. (& Subs.)—Larnings— 








Calendar Years— 1934 1933 1932 
Ra OES es ed $98 $1,481 $16,300 
us earned surplus..._......_- def32,790 3,690 29,180 
NS la A def$32,888 $2,210 $12,880 
Dividends I ee alee. yo ee: ee 9,190 
Prov. for losses on notes & accts in 
excess of amt. estimated as applic- 
able to current operation.__..._-_- 41,590 _—_—-: ‘—apnome 
Ss I a $74,478 $32,790 sur$3,690 


x Includes $5,600 gal n on debentures purchased for retirement in 1934, 
$7,440 in 1933 and $5,355 in 1932. 


Consolidated Balance Sheet, Dec. 31 1934 


Assets—Cash, $57,739: customers’ notes and accounts receivable (less 
allowance for losses of $67 ,590) , $257,229; advance payments on purchases, 
$7 482; officers’ and employees’ accounts. $10,289; inventories (at lower or 
cost or market), $274,624; investment securities, $3,000; equipment and 
~ ary improvements (less allowance for depreciation and amortization 
$639 ver. $17,483; prepaid insurance, supplies, Qc., $5,626; total, 

Liabiliies— Accounts payable, trade, $29,354: customers’ credit balances, 

84; accrued commissions and bonuses, $238: accrued interest on deben- 
tures, $1,106; State sales taxes, $2,621; 64% convertible gold debentures, 
$203,000; unearned interest included in customers’ notes receivable for 
contract sales, $9,311; capital stock (8,701 no y ere $217,525; paid-in 
surplus, $241,011; deficit, $74,478; total, $633 ,476.—V. 139, p. 2202. 


El Dorado Oil Works (& Sub.)—FZarnings— 
Earnings for the Year Ended Dec. 31 1934 








a $357 ,889 
EEE A RE, FREI OLR EIEN SiG eT IIe NRC ARTO 30,786 
ARERR AE MOR AIL LAE Le ee RNR TRE Hpk 44,143 

ESET: EES I oe Fe ee EN ee $282,959 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $661,799; ope receivable, 
208,225; accoun Tangy oy (employees) , $1,660: advances on copra, 
164 "372: aeatier $594,855; investments, $99,414; land, $196, 4O7: 
plant and equipment (less depreciation of $764 941), $961,369; stock in 
“a corporations (at cost) , $2,850; deferred charges, $8,323; total, $2,702,- 


Liabilities—Accounts payable, $145,060; reserve for Federal tax, $45,143; 
capital stock (141,700 no par shares), $1,688,591: surplus (including $10, 143 
contingent profit on stock), $822,077; total $2,702,872.—V. 140, p. 3212, 


Electric Bond & Share Co.— Weekly Input— 


For the week ended June 27, the kilowatt system input of subsidiaries 
of American Power & Light Go., Electric Power & Light Corp. and Na- 
tional Power & Light Co., as compared with the corresponding week dur- 
ing 1934, was as follows: 








Increase 
Amount % 
20,568,000 28.1 
x544,000 x1.4 
2,675,000 ,.4.2 





1935 1934 
American Power & Light Co__..93,717,000 73,149,000 
Electric Power & ~~ Corp-_-..38,679,000 39,223,000 
National Power & Light Co___71,894,000 69,019,000 
x Decrease.—V. 140, p. 4398. 


Electric Controller & Mfg. Co.—Earnings— 








Calendar Years— - 1934 1933 1932 1931 
Net operating loss... -prof $122,677 $79,151 $369 890 $106,146 

ederal taxes (est.)____ © RSI RIN = sR Rt PS a ge 
Res. to reduce Fed 

Bank bonds to mkt 

val. prov. in the years 

1928 & 1929, restored 

fe eae alin Re aaa Bas) =a a ae Rc ei 

SSE LE prof$178,786 $79,151 $369, rr $106,146 
Bivicentssree oo: Rees SE RAR Toe ge 

gg heated ($1.25) ($0.75) ($2) ( 

Profit & loss surplus__ 292, 

oe 5% =~ $ a $202 536 $334,828 $846 428 

standing (no par)... 855 70,855 70,855 70,855 

Earned per share. _-_-_~. $2.52 Nil Nil . Nil 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash, $51,957; securities (at cost) and accrued interest, $750,502: 
accounts receivable (less’ reserve of ¢ $5,000 , $141,861; inventory, $384,897: 
other $25,823; land, oo 3. hinery, e 
reserve of $354 781), $350,819: deferred assets, $12. 345; 
Liabilities—Accounts } payable fo =, meeneses 

ganon, Wc. 7 95485" capltal stock ( 

c. : cal tal stoc Go'sae ne ar shares), 
surplus, $998 ,291; pr it and loss, $292, 753; total, 


wipnent &c. (less 
3 718, eon: 


$354,275; capital 
$1,718,206.—V. 140, 


Elgin Joliet & Eastern Ry.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway -___- $1,108,107 $1,109,102 $822,176 $603 835 
ee mom raliway SERIE: ona'oae 322,088 242,995 2,464 
brom Jan i _beaeonee ° 186,360 100,777 def131,502 

ross from railway __-_-- 5,863,884 4,655,462 3,161,545 3,774.4 
Net from railway _____. 1,808,491 1,113,134 478,256 ll, iss 
Net “— as ie 1,278,201 489,799 def197,759 def349,441 


Financial Chronicle 
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Electric Household Utilities Corp. (& Subs.)—Z£arns. 
Calendar Years— 1934 1933 1932 1931 














Gross profit.........-.- $1,679,102 Ot ee aor $927 .932 $2,668,296 

Selling a admin.exps... 1,347,131 1,243,102 1,128,239 2,713,323 323 

Net profit........-- $331,971 $534,265 loss$200 307 def$45,027 

credits... 227 .236 197 ,580 89,655 90 ,682 

dosmuada $559 .207 $731,845 loss$110,651 $45,655 

Prov. a, — taxes _ 75,851 6 RRR See ee eee 

gacasenese 8 8 8 eeene 93 ,055 69,727 261,156 

Add’l fom ec.for get | home an | ceeene - egebes 

e in mar Vv 

GS G6GMMEEB.csccdcce = sconce 8,481 13,786 206 .289 
ee foe ce.  pesase  ~.‘aenwes | canbe 3, 

Exch.loss on remittances -..-..  c.«--- 0355 ‘esesece 

Net income.....--.-- $483 .356 $541,936 loss$203 .447 loss$424, 990 

Common divs. (cash) ~~~. ee «|| @emmere 389,770 403, 821 

PERE. cpcescesecces $89 397 $541,936 def$593,.217 def$828,811 

Shs. com. stk. outstand- 
ee GRP Gelnccccccce 396 ,809 396 678 393 656 «397,015 
Earnings per share. ...- $1.22 $1.36 Nil Nil 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash in banks and on ene $379,124: marketable securities, 


$1,796,185; receivables (less es for doubtful accounts, collection 
expense, &c., of $120, 146), $831.0 016: inventories, $1,370,175; Lah ee 
insurance, taxes, &c., $40.415; investments, i 516; metered STK 


ous = * rental, at cost (less 5 reserve for —s y sp 
c. (ess reserve - Rd. on and 
ates ot, $ori1 300), 81 $1,193,800; patents, trade-marks and ¢ 


$1; total, 

Liabilit i100 ,124 acceptances, $158,510; accous able, $374, B96; 
accruals, $187,883; employees’ payments on stock ae $10,831; 
reserves, $53,718 8; general reserve (for major plant revisions, investments 
in forei subs., possible litigation and other contingencies) , $250 ond 
reserve for fluctuations in foreign exchange, $52,546; capital stock (iss 
419,591 shares par $5, $2,097, 055. less treasuty stock, 22,782 shs. incl. 
749 shares held on employees’ subscriptions cost $317, 210, carried at par 
value, $113,910), $1,984 045; ee warrants representin 8 fractional 
shares, $1,666; paid-in surplus, $903,960; earned surplus (of which $317,210 
representing the cost of treasury stock, is restricted), $1,802,067; total, 

.780,124.—V. 140, p. 4397 


Endicott Johnson Corp. (& Subs.)—LZarnings— 














6 Months Ended— May 29 '35 May 25 '34 June 3 ‘33 June 4 ‘32 
| AED SLES AA $26 633,837 $26,820,899 $18,765,537 $21,277,633 
x Expenses, &c..... --. 24,975,020 25,240,321 17,381,088 20, ‘888,675 

Operating income.... $1,658,817 $1,580,578 $1,384,449 $388,958 
Depreciation. .._..-.-.-- 338,767 rt 97 441,140 423, 
Reserve for conting---- ee ee. oe... 8 || See 
Federal taxes........-.- 300, 155°000 ae °° ~rnede 
Interest charges (met)...  -...-.- nn :-- \* @begee deetes 

sh ia aie aleicinn asda $820,049 $889,459 $843,309 1oss$35,010 
Beemer 6esees., Bbaccce  <«heuae  -Deoeds 11,875 30,430 

Ee $820.049 $889,459 $855,184 oss$4 580 
Preferred dividends. ~~ 204 ,568 204,575 208,085 136,424 
Common dividends ._.. 608,040 608,040 608,040 04,020 

EEE $7,441 $76,844 $39,059 def$445,024 
Earns. per share on 405,- 

OY ONS GEES $1.51 $1.69 $1.59 , Nil 


x Less miscellaneous income. 
Consolidated Balance Sheet 











May 29°35 May 25 '34 May 29°35 May 25 '34 
Asse(s— s s Liabilities— ~ bd 
Property acct._._«8,796,186 9,115,354] Preferred stock... 5,844,800 5,844,800 
Goodwill._.....-. 1 7,000,000 | y Common stock. .20,268,000 20,268,000 
Inventories... .. 16,757,561 16,061,140] Notes payable.... 2,328,802 2,771,425 
Accts. & notes rec., Accounts payable. 2,006,299 1,073,779 
ERR 7,604,694 7,607,678|Sundry creditors... 269,832 1,448,290 
Empl bldg.fd.,&c. 2,042,300 1,957,384] Federal taxes. .-- 406,610 156,432 
Sundry debt... _-- 24,147 46 ,955| Reserves._._.... 690,000 725,764 
Miscell. investm’ts 423,196 383,908! Approp. surplus _.. 2,403,157 6,300,000 
Prepaid taxes, &c-. 48.170 39,765/| Initial surplus.... -.---.- 2,653,156 
Empl. stock acct _ 218,564 274,205| Earned surplus... 4,516,631 4,571,226 
REET Te A - 2,819,310 3,326,479 
Deferred charges . 4 4 
Total_______...38,734,133 45,812,872 ,. ares 38,734.133 45,812,872 





x After Ggorectation of $14,368,803. y Represented by 405,360 shares 


par $50.—V. 140, p 


Engineers Public Service Co. (& Subs.)—Earnings— 
Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 

















Gross earnings - - --- --- $3,632,157 $3,535,059 $44,363,260 $42,323,603 
Rane 1,512,242 1,473,903 18,276,712 17,335, ‘249 
aintenance......-.-.-- 220,522 200,541 2,564,47: 2,308,927 
, Sm a aS 441,754 447.335 5,434, 600 4,682, 644 
Ee eee eee $1,457,638 $1,413,278 $18,087,472 $17,996,781 
a Inc. from other sources 52,227 52,233 626,794 629,628 
a $1,509,865 $1,465,511 $18,714,266 $18,626,409 
Interest % amortization 690,013 703,204 8,362,365 8,545,697 
I $819,851 $762,307 $10,351,901 $10,080,711 
bA riations for retirement reserve. ......-.- 4,928,609 4.769,1 20 
Dividen s on pref. stocks, declared__.........-.-. 2,232,418 2,228,751 
Onreut pref. divs. earned ‘put not declared______- 718,224 725, 
Amount applicable to minority interests. .......-. 11,305 7,126 





Balance applic. to Engineers Public Service Co., 
before allowing for unearned cumul. pref. 
divs. of certain sub. companies. .........----- $?. 461,343 $2, 350,674 
Cumul. pref. divs. of certain sub. cos., not earned. 470,245 1,469,647 
a Income from miscellaneous investments. b Equal to 11.1% ( 1934— 
11.3%) of gross earnings. ‘These amounts have been roy to pro- 
vide a reserve against which property retirements will be charged as they 
occur. The amounts so appropriated are less than the depreciation de- 
ductions claimed or to be claimed on Federal income tax returns which are 
based on a straight-line method and the resulting reserve is less than a de- 
prea reserve would be if based on such straight-line method .—V. 140, 


p 

Erie RR.—Bonds Called— 

A total of $760,000 50-year 4% Pennsylvania collateral gold bonds due 
Feb. 1 1951 have been called for redemption on Aug. 1 next, at 308 and int. 
Payment will be made at the office of J. P. Morgan & Co., sinking fund 
trustees. This call is the first made since these bonds were issued on Feb. 
1 1901.—-V. 140, p. 4233. 


Ex-Cell-O Aircraft & Tool Corp.—Earnings— 








Calendar Years— 1934 1933 
REE TCE eR PLA AES, SPREE O Ree $741,852 37,798 
Maintenance and repairs... ..-<.----<-<<<ce--- 5 26 367 
Depreciation on buildings, machinery & equipment 147,283 168,634 
I i el 279,737 186,088 
General and administrative expenses .........-.-- 111,472 105,587 

a i iin $142,954 loss$48,880 
Miscellaneous income (net) ..............--.---- 10,671 Dr.14,238 

Net income before income tax ............-.--- $153,625 loss$63,118 
Provision for Federal income tax............-.... ON RE ee Pvt Sabet 





Wes ROBEND < cccccccccewsoccsensecocococecese $140,300 ] loss$63 ,118 
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Comparative Balance Sheet Dec. 31 
Ass 1934 1933 Liabtlittes— 1934 1933 
Cash in banks and Notes pay.—-bank -_..... $130,000 
GR Giese tone $66 ,430 $49,795| Accts. pay, trade. $55,975 53,291 
U. 8. Govt. securs a? . << sebineb ecrued payrolls 
x Custs.’ notes & commissions. &c 42,476 44,096 
— yo Page 259,448 355,346| Land contracts & 
no an mortgages pay., 
accounts receiv. 3.719 3,970 propor. matur. 
Life insur. policies within one year. 19,103 13,622 
Sinn. ecescece 9,029} Prov. for Federal 
Land contracts rec. income tax... ea °° <dbeneo 
proportion mat. Long term indebt., 
within one year. 817 7,333 land contracts & 
Inventories... . .- 400,783 278,516 mortgages... .. 119,016 189,605 
Prepaid ins., taxes Bonuses due exec. 
and other chgs-. 36,745 42.877 (to be satisf'd by 
Bal. due from offs. capi stock— ; 
and employees. . 26,381 29,217 1,918 shares)... | = Ss 
Land contracts rec. Cap. stk. (par $3). 1,130,430 1,130,430 
less reserve... .. 30,920 29,666 | Capital surplus... 594,318 594,318 
Mise. investments 3,841 3,841; Earned surplus— 
Land and bidgs., since Oct. 11933 259,252 118,952 
mach. & equip... 1,221,605 1,211,753 
Perish. tools, less 
depreciation... 33,395 38,308 
Land, bidgs. and 
equip. not used 
in current opers. 84,775 214,658 
PE aniten  eanchant 1 l 
Good-will...... - l l 
Dallilienees¢a2ee $2,243,867 $2,274,317 Total. ........$2,243,866 $2,274,317 


x After reserve for bad debts of $21,329 in 1934 and $29,690 in 1934.— 
V. 140, p. 2862. 


Fairbanks Co.—Report—Note Agreement— 


Soorge M. Naylor, President, says in part: 

The holders of the 6% serial gold notes have agreed, by an agreement 
dated as of May 20 1935, to a readjustment of the notes whereby the 
interest rate on the notes after June 1 1935, has been reduced from 6% to 
4% per annum and payment of one-half of the principal of the series G 
notes maturing on June 1 1935, and of the series H notes maturing on 
June 1 1936, has been deferred until June 1 1937. Under such agreement, 
(a) the fractional notes now outstanding, amounting to $1,907 (exclusive of 
those held in the treasury of the company), will not be disturbed except 
that the interest rate thereon will be reduced to 4% per annum from and 
after June 1 1935, and (b) the company has agreed not to pay any dividend 
on any class of its capital stock so jong as any of the notes are outstanding. 
The company has also agreed with one of its noteholders for the benefit of 
all that if its net current assets at June 30 1936, are more than $100,000 
less than its net current agsets at June 30 1935, it will, on or before Aug. 
15 1936, purchase or redeem, pro ata, $79,000 in principal amount of the 
notes, all outstanding notes to be treated as current liabilities in determining 
such net current assets. 

On May 24 1935, the company filed with the New York Stock Exchange 
and the Securities and Exchange Commission an application for the per- 
manent registration on the New York Stock Exchange of its 8% cumulative 
preferred stock and common stock under the securities Exchange Act of 














1934. 
Consolidated Jncome Account 4 Months Ended April 30 
1935 1934 1933 
Oper. loss after charging mfg., sell., 
adminis. and idle plant exps. and 
provision for bad debts $8,435 $2,541 $64,488 
Deprec. of plant and equipment. -_-_-— 15,783 43.993 43 ,896 
Interest on 6% serial gold notes. -_-_-- 10,367 15,000 17 ,000 
0 a sey oe $34,585 $61,534 $125,385 
Interest received & miscell. income. 89 3,143 7,275 
Net loss for four months.__..... $34,496 $58,391 $118,109 
Comparative Consolidated Balance Sheet April 30 
Assets— 1935 1934 Liahtlities — 1935 1934 
x Plant &equip_.. $636,845 $1,152,046|8% Ist prf. stock_$1,000,000 $1,000,000 
AT SEN 324,930 499 853 18% pref. stock__.. 2,000,000 2,000,000 
Notes & accts. rec. 108,175 102,178 | Common stock... 1,500,000 1,500,000 
Inventories... -_- 445,721 420,329 | Accts. pay., &e._. 66.677 44,838 
Ist pf.stk.sink. fd. 165,135 165,135 | Accrued interest _ 16,250 18,750 
Gold notes repurch -— __.-- 120,466 | Gold notes (curr.) - 79,747 100,000 
Good-will__..___. 400,000 400,000 | Taxes & other con- 
Prepaid expenses - 24,901 20,278 tingencies_____. ¥3,000 55,122 
Gold notes___.._- 438,608 650,000 
Cap. surp. arising 
apprec’n of prop -...-. 1,482,415 
Ses & te miko dha 2.998.575 3,970,841 
Des née cs $2,105,707 $2,880,285 Total. ........$2,105,707 $2,880,285 





x After depreciation of $1,504,134 in 1935 and $1,555,981 in 1934. 
y Taxes only.—V. 140, p. 3546. 


Famise Corp.—Larnings— 


Earnings for the 6 Months Ended May 31 1935 
I i i aie cai el lie, BE a $56 850 
Net income after exps., prov. for Fed. taxes & other charges. _- 13,751 


Current assets are reported as $76,413, compared with current liabilities 
of $14,721; earned surplus on May 31 was $20,761.—V. 140, p. 970. 


(John J.) Felin & Co.—Smaller Semi-Annual Dividend— 

The directors have declared a semi-annual dividend of $2 per share on the 
common stock, par $100, ery July 15 to holders of record July 1. This 
compares with $3 paid on Jan. 15 last, and July 15 1934, $4 on Jan. 15 1934, 
and £5 per share paid semi-annually, from July 15 1932 to and including 
July 15 1933.—V. 139, p. 115. 


Fifth Avenue Bus Securities Corp.—Comparative Bal- 
ance Sheet Dec. 31— 














Assels— 1934 1933 Liahilities— 1934 1933 
Se Soe thad $22,206 $25,.216| Accounts payable. S874 €xX99 
x Investment___._. 5,862,721 5,862,721|}y Common stock. 5,862,721 5,862,721 

SS i. seokee 21,332 24,317 

Total. ___.__..$5,884,927 $5,887,937 IIE, A ae $5,884,927 $5,887,937 





x 191,269 shares (81.39%) of the stock of New York Transportation Co 
y Represented by 593,156 shares of no par value. 
_ Our comparative income statement for the calendar year was published 
in V. 140, p. 3547.—V. 140, p. 3895. 


Florida Power & Light Co. (& Subs.)—Larnings— 


Calendar Years— 1934 
Operating revenues...___...-.-.--.-.- $11,646,144 


1933 1932 
$10,449,084 $11,084,186 
Operating expenses, including taxes - - steer te 7 5,740,623 7 


5,417,956 











Rent for leased property ___..------- Fe ere 

es es $4.971,.285 $4,665,555 $5,666,229 
EES ELSE NI 25,579 23 ,696 2,900 

Gross corporate income. ..------- $4,996,864 $4,689.552 $5,669,129 
Interest on mortgage bonds. --- - - -- 2,600,000 2,600,000 2,600,000 
Interest on debentures______-._---- 1,320,000 1,420,000 1,320,000 
Other iaterest and deductions - - - - - -- 215,903 212,318 176,945 
Interest charged to construction - - - - - a a Cr87 ,384 
Proper. retire. reserve appropriations 438,820 435,883 434,806 

a cs $422,141 $121.350 $1,224.762 


Note—Dividends on the $7 and $6 preferred stocks, and $7 2nd preferred 
stocks, which are cumulative, were in arrears $7, $6 and $8.75 per share, 
respectively, as of Dec. 31 1943. During 1934 there were no dividends 
deciared. No provision has been made in the aoove statemeat for un- 
declared cumulative dividends in the amount of $2,186,016 ‘$14 per share) 
on the $7 preierred stock, $120,000 ($12 per share) on the $6 preferred 
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stock, and $315,000 ($15.7 h on the $7 second preferred stock, 
chanme . eee . 
Consolidaied Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— $ s Liabilities— $ $ 
Plant, property, Capital stock (no 

franchises, &c.127,635,497 127,590,815 DE wiciam iin ¢ ,954,308 48,954,358 
Invest .—secur _ 159,831 153,085] lst mtge. gold 5s 52,000,0C0 52,000,000 
Cash on banks— 6% debs., ser. A 22,000,000 22,000,000 

on demand... 299,117 317,618} Municipal bonds 
Notes & loans assumed. ___. 2,250 2,500 

receivable... _ 229,683 108,139} Contractual liab 1,110 2,220 
Accts. receivable 1,874,018 1,479,863 | Contracts pay .. 1,110 22,532 
Mat. & supplies 1,118,067 1,080,849 | Loans payable— 

Prepayments... 64,754 57,423 Am. P.&L.. 2,515,000 2,233,000 
Misc. curr. assets 629,610 78,433] Accounts payable 168,793 150,846 

3,856 shares $7 Customers dep. 1,276,818 1,291,029 

pref. stock... 377,697 377,697 | Accrued accts.. 1,025,262 854,492 
Int. & redemp. Misc. curr. liabs 3,605 4,426 

account ._... 1,305,547 1,311,290] Mat. & acer. int 1,305,547 1,311,290 
U.S. Treas. notes 967,234 354,953! Contg. liab. (see 
Notes & accts. contra). ..... 24,000 24,000 

rec.—not curr 667,278 697 ,464| Sundry credits - 96,265 35,526 
Unamort. debt Reserves. ...... 4,689,901 3,969,914 

discount &exp 1,253,230 1,319,236 | Capital surplus. 820,875 06,347 
Unamort. charges Earned surplus. 1,483,611 1,746,154 

applic. to rents 

and tolls... . 316,202 352,602 
Other def. chrgs. 6,692 5,168 
Conting. asset... 24,000 24,000 

en es 136,368,457 135,308,639 ln ot a ae 136,368,457 135,308,639 
—V. 140, p. 3895. 

Florida East Coast Ry.—Larnings.— 

May— 1935 1934 1933 1932 
Gross from railway... . $765,166 $690 358 $639 577 $599,651 
Net from railway -_----. 256,229 193 ,328 191,682 7 863 
Net after rents........ 112,723 60,009 62.410 def47 ,361 

From Jan. 1— 

Gross from railway. .-._-. 4.641.217 4,689,762 4,143,220 4,217,774 
Net from railway. ...-.- 1.453 586 1,912,793 1 692 ,067 ° 864 
Net after rents..... —. 705,834 1,254,600 : ,863 767 ,723 


—V. 140, p. 3716. 
Fonda Johnstown & Gloversville RR.—To Cut Fares— 


In an endeavor to stimulate passenger traffic the company will on July 15 
reduce its fares to 1 cent a mile for a period of three months. This rate 
compares with a basic passenger fare of 3.6 cents a mile in the Eastern 
territory.—V. 140, p. 4398. 


Fort Smith & Western Ry.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway-_.-. $40,424 $48,681 $50 972 $46 387 
Net from railways. -- def 10,001 def2 .653 3,680 def3 ,516 
Net after rents.__....--. def 16,562 def9 ,248 def3,674  def13,402 
From Jan. 1— 
Gross from railway-.--- 258 ,933 263 ,506 254,318 267 ,511 
Net from railway... -- 4 9,1 8,212 def12,852 
Net after rents._._...-_- def33,760 def21,294 def20,850 def48,806 
—vV. 140, Pp. 3895. 

Fort Worth & Denver City Ry.—Larnings.— 

May— 1935 1934 ° 1933 1932 
Gross from railway. --.- $386 389 $431,470 $409 665 $356,163 
Net from railway .-.--- 57,102 144,025 141,055 67 ,463 
Net after rents.__.---- 9,849 89.848 90 ,083 11,708 

From Jan. 1— 

Gross from railway -..-..- 1,934,910 2,086,724 1,887,538 2,227,606 
Net from railway... 325,602 688 ,626 561,196 648 396 


51,548 400,127 309,767 363 ,036 


—V. 140, p. 3895. 
Fort Worth & Rio Grande Ry.—L£arnings.— 








May— 1935 1934 1933 1932 
Gross from railway-..---- $34,205 $33 ,846 $37 ,62 $40 682 
Net from railway _-.-.--- def6,.975  defl6,436 $def22,287 def20,186 
Net after rents.....--.- uef16,.743 def25,563 def33,788  def32,774 

From Jan. 1— 

Gross from railway. -- 157,779 167 ,957 163 ,842 181,998 
Net from railway------ uef83 384 def86.355 def118,577 def125,818 
Net after rents.__--.--- def127,622 def130,798 def173,599 def186,035 
—V. 140, Dp. 3716. 

Fourth National Investors Corp.—Larnings— - 

6 Mos. End. June 30— 1935 1934 1933 1932 
Int. on cal] loans, &c-_-- $922 $1,824 $26,621 $53,380 
Cash dividends--_-_----- 315,713 296,083 250,400 324,985 

Total income-_-_-_-_-.--- $316,635 $297 .907 $277,021 $378,365 
Management fee------- 28,32 58,920 46,922 47,103 
Miscellaneous expenses. 16,023 13,245 28,699 17,416 

i ities cn aubipgienipandrnis 15,975 23 ,990 A + \ eis 

\ ES $256,309 $201,750 $183,400 $313,846 
Excess of cost over mkt. val. of sec. at Dec. 31 1934.---- Lac 4g 


2,064,812 
Excess of cost over mkt. val. of sec. at June 30 1935_-.------- 191,454 
$1,873,358 





Decrease in unrealised loss... ... onc emcee nseccccscce 
Note—Loss realized on sale of securities based on average cost amounted 
to $33,694 in 1935; $116,003 in 1934; $302,388 in 1933, and $2,445,426 in 
32. 


Change in Net Assets for Six Months Ended June At aa 
0 

















Per Sh. 
Net assets, oore artes at Dee. 31 1934 Conch. deferred 
charges of , representing expenses in connec- 
Sion ‘with plan of reorganizetion)......-..--+----. $15,997,675 $32.00 
Increase for period—before dividend: , 
ell al I RE Ai Ney ll AE LEO A OEP 256,309 51 
Loss per security profits account._....-.--.------- Dr33 ,693 .O7 
Decrease in unrealized loss on common stocks- - - - - - 1.873 ,357 3.75 
Expenses since Dec. 31 1934 in connection with plan 
Of TOGTRRMIGRCION.. «. coccceccccseoccccscccecces= Dr35,377 .07 
$2,060,595 $4.12 
Deduct—Dividend on common stock.......-...-.---- 300,000 .60 
Increase for period—after dividend---.......-------- $1,760,595 52 
Net assets, as reported at June 30 1935._-...-.------- $17,758,271 5.52 
Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $s Liabilities— s $s 
a Securities owned .17,244,065 14,283,972 | Accrued expenses. 3,450 3,250 
Part. etf. in corp. Prov. for Fed. cap- 
formed to liqui- ital stock tax. _- 10,300 14,900 
date closed bank Provision for N. Y. 
carried at amt. State taxes... -_-. 12,275 22,300 
of uncovered bal- Provision for N. Y. 
ance less reserve O68: + i. 26k er emsieetes.. siccere 300 
| A ae a 450,518 144,005 | Unearned interest. ..-.-.-- 386 
Notes receivable - . SPR 500,000 |Common stock... b500,000 500,000 
Divs. receivable - . 60,814 62,663 | Capital surplus. _..26,444,757 26,444,757 
Security deficit...10,076,810 9,857,075 
Income surplus... 1,081,778 865,454 
Excess of cost over 
mkt. val. of inv. def191,454def3003 ,633 
TE OS 8 17,784,297 14,990,639! Total_.._.._-- 17,784,297 14,990,639 


a At market (cost $17,435,519 in 1935). b Authorized, 2,000,000 shares 
par $1; outstanding, 500,000 shares; 1,000,000 shares of the authorized 
common stock are reserved for exercise of outstanding purchase warrants 
at $60 per share on or before Oct. 1 1939, of which 250,000 shares are re- 





114 


served for warrants originally attached to the issued common stock certifi- 
cates. The warrants are void after Oct. 1 1939. The warrants contain pro- 
visions protecting against dilution in certain events.—V. 140, p. 3042. 


Froedtert Grain & Malting Co., Inc.—T7o Be Added to 
List— 

The New York Curb Exchange will list 60,000 additional shares of cum- 
ulative participating preferred stock, par $15, upon official notice of issu- 
ance. 

Earnings for the 9 Months Ended April 30 1935 


GED G6EES.. cud coccktnabbbdessbadsbettnococsbebebooncoes $6 233 855 
Net income after expenses and other charges.................. 424 606 
Earnings per share on 420,000 common shares... .............. 


—V. 140, p. 3716. 


Gatineau Power Co. (& Subs.)—Farnings— 


Period End. Mar.31— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Operating revenue and 








other income. ....... $2,310,082 $2,245,445 $9,345,114 $9,239,822 
Loss on exchange... ... 319 2,987 36 656 176,823 

Total gross revenue... $2,309,763 $2,242,458 $9,308,458 $9,062,999 
Net revenue before int., 

depreciation, &c_.... 2,019,149 1,962,050 8,047,956 7,920,948 
Interest on ist mtge. 

bonds and prior liens. 871,442 876,993 3,498,369 3,517,058 
Interest on debentures - - 262,631 268,723 1,061,971 1,084,829 
Other int., amort. of 

disc., div. on pref. 

stock of subsidiary . . - 173 ,593 168,910 682,233 699,162 
Deprec. and amort. of 

storage works... ..... 161,122 156 ,937 647 .932 639,629 

Balance addedtosurp. $550,361 $490,487 $2,157,451 $1,980,270 


—V. 140, p. 4399. 
General American Investors Co., Inc.—Earnings— 














6 Months Ended June 30— 1935 1934 1933 
x Dividends on stocks.........--.-. $373 ,784 $367 .168 $262 671 
2 Sa ocoghpesebéee debate 17 .660 34 277 
eee” GR GEGIEe, BEwcccescecess § <sdeven ] ,256 17 ,027 
QQ $373,784 $386 O85 $313,975 
Interest on debentures. ........---- 165,000 165,000 165,000 
Amortization of discount on debs... 3.960 3,960 3,960 
Taxes paid and accrued........-.-.-- 23 525 33,713 33,082 
ee Gs « be déedbocoeséeseve 67 691 68 ,962 55.238 
OO ee $113,608 $114,4! $56 ,694 
Syndicate compen. in respect of loan.  ...... 14,186 14,713 
Profits on commodity transactions... -..-.. = waawnee 186 ,407 
Bee SOOM case ooctesscnannece $113,608 $128 636 $257 .814 


x Includes $22,970 in 1934 (1933, $33,780) reported by paying company 
as non-taxable distribution. 

Notes—(a) Net loss realized from sale of securities during the six months, 
which has been charged against a special account under surplus, amo 
to $198,703 in 1935 and $701,914 in 1934. 

(b) Aggregate unrealized depreciation in value of securities as compared 
with cost. s of June 30 1935, $186,184, as of Dec. 31 1934, $2,209,785; 
decrease in this item during period $2,023 ,601.—V. 140, p. 2863. 


General Electric Co.— Vice-President Retires— 

John G. Barry, Senior Vice-President, has retired from active duty 
after more than 45 years of service, and has been elected an Honorary 
Vice-President.—V. 140, p. 4235. 


General Electric Co., Ltd. (England)—Larnings— 








Years End. Mar. 31— 1935 i934 1933 1932 
Se. Leienehowe £1,184,483 £971,481 £1,012,740 £1,057,657 
Debenture interest .. .-.- 103 ,930 163 ,673 171,927 204 ,661 
Depreciation... .... 259,293 233 ,5$ 233,291 236 ,953 
Directors’ remunera’n . . 4,52 4,355 4,355 4,495 
Pension fund ........-.. 40,601 35,377 32,014 30,000 
Trans. to taxation res. . IRI A I 

Sa £633 .558 £534,486 £571,152 £531,548 
Preferred dividends. . . . 195,300 252,000 252,000 52, 
Ordinary dividends. . ~~~ 295,795 180,291 180,291 180,291 
Dh nt cinnnumabe 98 883 100,000 137,750 130,000 

a TE ee £43 ,580 £2,195 £1,111 £19,257 


General Mills, Inc.—New Vice-President— 

Donald D. Davis, President announced on July 3 the election of Ashby 
Miller as Vice-President of the company.—V. 140, p. 2355. 

General Paint Corp. (& Subs.)—Earnings— 

Period Ended May 31— 6 Mos.1935 1934—5 Mos.—1933 








IEG Sha A $115,282 $80.135 1loss$79,094 
Earns. per sh. on 169,413 cl. B shs-_-- $0.21 $0.08 Nil 
—V. 140, p. 971. 

General Trust of Canada—Larnings— 

Calendar Years— 1934 1933 1932 
i 2 RE $69,743 $87 ,606 $85,574 
SE ET EI RR EEN TET 66 ,000 66,000 66,000 

ES IRE AEE FEN E SEL acS  a $3 ,743 $21,606 $19,574 
ERS RSIS A PM 183,144 161,537 141,962 

TEES PERE Se See $186,887 $183,144 $161,537 


x After transferring $15,000 to reserve against depreciation of investments. 


Balance Sheet Dec. 31 1934 


Assets—Cash in bank, $67,495; accounts receivable, $3,793: call loans 
fully secured and accrued interest, $304,912; advances to estates, $301.356: 
investments, stock, bonds & mortgages & accrued interest, $510,769: 
real estate, $192,449; office furniture, $2; estates, trusts & agency accounts, 
$39,259,062; cal! loans (guaranteed accounts) ,$1,415,545; total, $42,055,385. 

Liabilities—Accounts payable, $295; dividends declared & unpaid, 
$16,673; income tax reserve, $10,681: unearned fees, $61,210: common 
socks. 65.000; peeterred stock, eg Re yoy & loss account, ee: 

, trusts & agency accounts, ; , ; guaranteed loans, $1,415,- 
545; total, $42,055,385.—V. 139, p. 2204. 


General Motors Corp.—Oldsmobile Output— 

Oldsmobile has produced and shipped 102,029 cars since Jan. 1, a new 
production record for the company, exceeding the previous high of 102.028 
cars set for the entire 12 months of 1929. More cars have been built at 
the Oldsmobile plant in the first six months this year than were ever pro- 
duced in any entire year in the company's history. 

Retail sales for 1935 so far have passed the sales for the entire year 1934. 

With a large bank of unfilled orders on hand, the Lansing plant is work- 
ing at full capacity, with night and day shifts.—V. 140, p. 4068. 


Georgia & Florida RR.—Earnings— 
Period End. May 31— 1935—Month—1934 
$82.52 $84,14 














1935—5 Months—1934 
perating revenues. -__. l 5 $417 ,684 $457 ,514 
Netrev.fromry.oper.. def2,315 def 1,670 5 22,882 
Net ry. oper. deficit. __-_ 5,745 8,246 19,348 15,342 
Non-operating income_- 1,411 1,391 6,261 5,166 
Gross deficit......... $4,333 $6,854 $13,086 10,175 
Ne es ee 1,086 927 5,307 ° 4,921 
Deficit applic. to int_-_ $5,419 $7,781 $18,394 $15,097 
Period— ——3rd Week of June—— —Jan. 1 to June 21— 
1935 1934 1935 1934 
Gross earnings. __....._. $28 ,500 $18,800 $486 ,284 $512,914 


—V. 140, p. 4399. 


Financial Chronicle 


July 6 1935 


General Motors Acceptance Corp.—Obituar 
y oe ao, Dees. Vice-President and a director, died on June 29.— 
. » Be 0. 


Glidden Co.—Taz Suit— 

A decision has been handed down in favor of the company in the U. 8. 
Government's suit charging the company owed $2,200,000 plus interest 
on alleged alcoho] taxes. The Government had charged that the com- 

any’s tax return for the year 1928 was improperly made out and that an 
tem involving the sum in question had been omitted.—V. 140, p. 4400. 


(B. F.) Goodrich Co.—To Issue $28,000,000 1st Mige. 
4l4s—See under ‘‘Current Events and Discussions’ on a 
preceding page.—V. 140, p. 4400. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— Notice 
to Stockholders— 


The following letter was sent on June 29 to all common stockholders: 

The company has recently changed its capital structure by reducing 
its authorized preferred capital from $19,500,000 to $8,000,000 and by 
subdividing its 7% cumulative preferred shares (par $100) into 5% cumu- 
lative redeemable preferred shares (par $50). All the formerly outstanding 
7% cumulative preferred shares, aggregating $7,187,500, have been re- 
deemed and cancelled and the company has allotted and is issuing 120,000 
new 5% preferred shares. aggregating $6.000.000. 

Each of the 145,330 authorized common shares, no par (of which 128,630 
have been issued and are now outstanding) has also been subdivided into 
two common shares without par value so that there are now authorized 
290,660 shares without par value. Accordingly, present common share- 
holders are entitled to receive certificates covering 257,260 shares in lieu 
of the certificates for 128,630 shares held by them. 

In view of the above it is necessary to call in all the outstanding common 
share certificates in order that they may be exchanged for new certificates, 
which will be issued on the basis of two shares for each one now held. 

Old common share certificate holders should forward their certificates 
direct to Montreal Trust Co., 61 Yonge St., Toronto, which has been 
appointed the transfer agent and registrar for the common shares. Upon 
a of the old certificates new certificates will go forward.—vV. 140, 
p. . 


Graham-Paige Motors Corp.— Shipments at New Peak— 

Shipments of Graham cars during June were higher than in May and the 
highest for any June in five years, it was announced by Robert C. Graham, 
Executive Vice-President. 

Shipments of 1,750 cars for the month compared with 1,738 cars in May 
ind 1,183 in June of last year. This was the highest since June of 1930. 
‘otal shipments for the year as of June 29 were 14,124 as compared with 
11,489 for the first six months of last year.—V. 140, p. 4235. 


Great Lakes Engineering Works—5-Cent Eitra Div.— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 
mon stock, par $10, both payable Aug. 1 to holders of record July 2. Simi- 
lar distributions were made in the four preceding quarters. In addition 
an extra of 50 cents per share was paid on Dec. 19 1934.—-V. 140, p. 2007. 


Green Bay & Western RR.—Earnings.— 





May— 1935 1934 1933 1932 
Gross from railway. --_-- $117.261 $83 .928 $89,820 97 ,564 
Net from railway----- Bi 25,633 def10.640 8,730 9 403 
Net after rents___-- is 14,592 def15,544 3,056 604 

From Jan. 1— 

Gross from railway. --. 589 944 446,514 415,892 489,735 
Net from railway. —.-.- 128 443 23.102 43,662 55,168 
Net after rente__.....- 82,373 def9 ,969 9,600 13,213 


—V. 140. p. 3897. 
Great Western Electro-Chemical Co.—Capitalization 


Changes— 

The stockholders will vote July 16 on amending articles No. 4 and 6 of 
the articles of incorporation. An explanation of the purposes of the 
proposed amendments follows: 

Amendment of Article vee this amendment it is proposed to take 
advantage of a law enacted since the last amendment of the articles, which 
perinits California corporations to have perpetual existence, instead of a 
limit of 50 years as under the old law. 

Amendment of Article Sizth—The primary purpose of this amendment is 
to ‘‘split’’ the company’s shares five for one. The amendment also elimin- 
ates the provision for 7% preferred stock (none of which is now outstanding) 
and. since after the amendment only one class of preferred shares will be 
authorized, it also changes the designation of ‘‘first preferred’’ stock simply 
to ‘‘preferred”’ shares. It provides that the preferred shares, instead of 
having a par value of $100 and a call price of $105, shal] have a par value of 
$20 and a call price of $21, and that the common shares, instead of having 
a par value of $100, shall be without par value. It also eliminates certain 
provisions of the present article sixth which seem to be unnecessary under 
the present law. If this amendment is adopted, neither the aggregate 
par value nor the aggregate call price of, nor aggregate dividends upon, 
the holdings of any first preferred stockholder will be changed. hile 
the holdings of common stockholders will be changed from par value to no 
par value, the aggregate book value and the aggregate interest in the 
stated capital represented by their respective holdings, will be unchanged. 
On May 3l 1935, the book value of the common stock then outstanding 
was about $85.05 per share. If said amendment to article sixth had been 
effective on that date the book value of the common shares would have 
been one-fifth of said amount, or about $17.01 per share. If the amend- 
ment is adopted each present first preferred stockholder will hold five 

% $20 preferred shares callable at $21 for each 6% $100 first preferred 
share callable at $105 now held: and each present common stockholder 
after the amendment will hold five common shares without par value for 
ach $100 common share now held.—V. 140, p. 801. 


Guantanamo & Western RR.—/nterest Deferred— 

The interest due July 1 on the Ist mtge. 6% gold bonds, series A of 1958, 
was not paid. Indenture of the bonds provides for a 90-day grace period 
in which the defaulted interest may be paid. The oqmaeny has availed 
itself of that provision on several other occasions.—V. 140, p. 2356. 


Gulf Mobile & Northern RR.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway-.---- $516,840 $472,880 $460,959 $246,439 
Net from railway... --- 230 322 142.423 153.088 11,066 
Net after rents__...--- 155,394 60 ,664 68,674  def33,673 

From Jan. 1— x 
Gross from railway----.- 2,314,194 2,227 478 1,945,884 1,341,136 
Net from railway---_--.- 699 542 6681540 558,139 121,373 
Net after rents___.._-- 325,049 252,356 181,587 85,985 


—V. 140, p. 4235. 
(C. M.) Hall Lamp Co.—10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable wy Ke, to holders of record July 8. This 
pay ment will be the first made since Dec. 28 1934. when a similar dividend 
was paid. Dividends of 10 cents per share were also distributed on Sept. 
15 and June 15 1934 and on July 20 1933, while on Dec. 23 1932 and July 1 
1432 dividends of five cents per share were paid.—V. 140, p. 2537. 


Harrisburg Rys.—Reorganization Plan— 

Federal Judge Albert M. Johnson at Scranton, Pa., on June 28 ordered 
the company to submit a certified copy of a plan of reorganization, effected 
under Section 77-B of the Federal Bankruptcy Act. The plan, approved by 
the Court subject to acceptance of the Public Service Commission, sets 
forth a merger of several underliers and acceptances by a considerable 
majority of bond, common and preferred stockholders. See also V. 140, 


p. 3898 


Holland Land Co.—$1 Liquidating Dividend— 

The directors have declared liquidating dividend of $1 per share on the 
common stock, par $25, payable July 15 to holders of record July 5. A like 
payment was made on April 23 last and compares with 50 cents paid on 
April 1, $1 per share distributed on Feb. 26 1935, $2 on Dec. 29, $3.25 on 
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Oct. 13, 50 cents on July 31, $1 on April 27, 50 cents on March 31 and $1 
per share on Feb. 23 1934.—V. 140, a D706. 3 
Hathaway Bakeries, Inc. (& Subs.)—Zarnings— 
Earnings for Year Ended Dec. 29 1934 


Financial Chronicle 











Net sales, less returns and allowances.__._._.._........_.-...-.- $5,974,555 
g  Seiapaie-eegyen icine taihila ia hie salen, bb then han dates tien debe Mia t .--3,514,281 
RELL TT eT a ae 1,690,309 
Administrative and general expenses. ......__._............-. . 
eee nncudimambdinaen seiaieed dp cetpantnitdienen nies aisstinetn tel catia ees ase 280 ,702 
EES TE Gin ae SI aL Re ee Tie aera $71,546 
Other iacome (principaly purchase discounts and rents)....... 24,478 
ETRE EG TE: CR, Sell, GE A RR eS, 4, $47 .068 
he 0 nn eee iecientn etait incline cinta eee ei 20,850 
i eeeamane $67 .918 


Consolidated Balance Sheet Dec. 29 1934 


Assets—Cash, $255,705: accounts receivable, customers (less reserve 
for doubtful accounts of $48,395), $98,332; inventories of flour, ingredients 
and supplies, $271,759; land, buildings, machinery and equipment (less 
reserve for depreciation of $1,539,753), $3,440,484; cash held under trustee 
writs, $6,800; miscellaneous investments, $3,725; accounts and notes re- 
ceivable, officers, employees and others (less reserve), $17,160; prepayments, 
$28.786; good-will, $1; total $4,122,753. 

Liabilities—Accounts payable and accrued expenses, $135,921; accrued 
poseees. $37,884; salesmen’s deposits, $48,193; provisions for Federal, 
tate and local taxes, $16,182; instalments on mortgages due in 1935, 
$15,600; mortgages payable, $161,150: minority interest in capital stock and 
surplus of subsidiary company, $27,787; capital stock (represented by 
cum. cony. pref. stock, 19,878 shs.: class stock, 35,166 shs.; class 
stock, 134,236 shs. no par value), less treasury stock, consisting of 122 shs. 
of $7 pref.; 55 shs. class A, and 15,764 shs. class B, reacquired prior co 
Dec. 31 1931, at cost less proceeds of sales of $283,315), $3,463,165; earned 

surplus, $216,872; total, $4,122.753.—V. 136, p. 4098. 


Hollinger Consolidated Gold Mines, Ltd.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
0 EN SE $13,988,824 $13,778,683 $11,723,074 $10,528,865 
Other revenue ......-.. 188,439 161,762 145,418 416,120 

Total income__..._.- $14,177,263 $13,940,444 $11,868,493 $10,944,985 
Operating charges ...- 7,430,020 6,791,676 6,827,736 6,949,860 
Dt itinéne Shewetcnce 53 ,627 699,741 526,132 410,105 
Depreciation, &c-_-.---.-- 65,914 258,603 59,952 76,816 
Workmen's compens. 

silicosis assessment. . 35,257 453,248 Gata .  #ssdee 

Net income ........ $5,992,445 $5,737,176 $3,962,885 $3,508,204 
ic tee teehee etiten 6, ‘ , , ' 444, 

Balance, surplus ._._def$895,555 $1,555,176 $272,885 $64,204 
Earns. per sh. 4,920,000 

shs. cap. stk. (par $5) $1.22 $1.17 $0.80 $0.71 


Balance Sheet Dec. 31 1934 

Assets—Mining properties, $22,490,785; plant (less depreciation of 
$15,018), $65,875; expenditures on Young-Davidson Mines, Ltd., property, 
$797,154; interest in other cos. & mining properties, $413,056; deferred 
charges, $705,324; cash on hand & in banks, $222,272; bullion in transit, 
$603,014; accounts receivable, $44,043; accrued interest, $9,208; invest- 
ments, $5,334,698; total, $30,685,429. 

Liabilities—Capital stock, $24,600,000; wages unpaid, $196,525; ac- 
counts payable, $250,634; reserved for Dominion, provincial & municipal 
taxes, $300,000; reserved for silicosis, $35,257; surplus, $5,303,013; total, 
$30 ,685,429.—V. 140, p. 4401. 


Hollingsworth & Whitney Co.—Balance Sheet Dec. 31— 








1934 1933 1934 1933 
Assets— 4 $s Liabilities— $ $ 
Real estate, mach., Accounts payable. 175,838 220,021 
tools, &€c....... 5,977,573 5,959,910] Capital stock. - ~~~ 15,000,000 15,000,000 
Merchandise._._.. 1,732,126 2,146,638] Surplus_.......-- 2,798,919 3,075,554 
Accts. receivable... 487,375 467 .023 
‘Cash & securities. 5,441,211 5,469,597 
Inv. in Canadian 
company ...... 3,977,219 3,977,219 
Brassaua storage... 220,587 220,587 
Deferred charges... 138,666 54,601 
EET 17,974,757 18,295,575 he 17,974,757 18,295,575 





—V.139, p. 1711. 
Home Dairy Co.—50-Cent Class A Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
July 15 to holders of record July 5. A similar payment was made on 
April 15, last, this latter being the first distribution to be made on this 
issue since April 1 1932 when a regular quarterly dividend of like amount 
was distributed. 

Accumulations after the payment of the July 15 dividend will amount 
to $5.50 per share.—V. 140, p. 2537. 


Homestake Mining Co.—Eztia Div. of $2 per Share— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable July 25 to holders of record July 20. Similar distribu- 
tions were made in each of the 12 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25 1934 to and including June 25 1934.—V. 140, p. 3898. 


Honolulu Rapid Transit Co., Ltd.—Larnings— 
Period End. May 31— 1935—Month—1934 1935—5 Months—1934 
518 $72.5 $382, 

















Gross rev. from transp-- $90, 99 82,945 $334,166 
Operating expenses _. ~~ 54,126 49,417 251,939 240,425 

Net rev. from transp-_ $36,392 $23 ,182 $131,005 $93,741 
Rev. from other transp-- 2,526 2,076 11,655 8,751 

Net rev. from opers- .- $38,918 $25,258 $142,661 $102,522 
Deductions. .........-- 21,358 14,576 90,388 72,383 

Net revenue......... $17,560 $10,682 $52,273 $29,638 
—vV. 140, p. 4069. 

Hoover Steel Ball Co.—Earnings— 

Earnings for Year Ended Dec. 31 1934 

i oe re Se a a ae ince asad anaeiaiaiinin a enehuiiinmaborekiinehes $980 ,.287 
Coat of goods eold....-....-.---- Son eee Bn Ae, Rh cig gh 737 ,693 
Selling, advertising, administrative & general] office expenses__ 124,183 

I Si Sees le hated cian deine on entud aarti $118,410 
Other deductions (net) __....---- ee ne Pee ae ore 22,316 
Provision for Federal income tax—-estimated____....... ._.-- 13.863 

a te it nen entidun sei til hens eles dik da the dasa $82 .230 
Earnings per share on 143.922 shares capital stock._____.. ~~ $0.57 


Note—Depreciation in the amount of $75,936 has been included in cost 
of goods sold and expenses shown above, 


Balance Sheet Dec. 31 1934 


Asseis—Cash on hand and on deposit, $128,627: notes and accounts 
receivable (less allowance for doubtful of $4,500), $100,119; inventories, 
$474,786; other assets, $138,731; permanent assets (less allowance for 
depreciation of $1,223,055), $860,287; good-will, $25,457; patents, $1; 
deferred assets, $18,795; total, $1,746,805. 

Liabilities—Accounts payable, $38,437; accrued expenses, $4,365; Federal 
income tax (estimated), $13,863; first mortgage sinking fund 6% bonds, 
$351.500: reserve for outstanding scrip, $621; canital stock, $1,439,220; 
deficit, $101,202; total, $1,746,805.—V. 140, p. 4402. 








115 


Howe Sound Co.—Voting Trust Cifs. Stricken from List— 
The New York Stock Exchange admitted to the list on July 1 the capital 


stock (par $5) in lieu of voting trust certificates re ting the capital 
a par $5). The voting trust agreement expired on July 1.—V. 140, 
Dp. . 


Hudson Bay Mining & Smelting Co., Ltd. (& Subs.)— 











Earns. for Cal. Years— 1934 1933 1932 1931 
Sales of metals......... $8,527,919 $7,422,447 * $5,406,668 $5,401,312 
— refining & all 

other sales & delivery 

Ge encoounenee 1,025,774 1,059,441 966,814 812,252 

a aiid ciate cs cn $7,502,145 $6,363,005 $4,439,854 $4,589,060 
I a x5,366, 3,311,703 2,856,948 3,470,948 
Other revenue___._._- Cr43,747 Crl13,152 Cri144,764 7258,508 
Int. on bds. & bk. loans. 244,840 299,936 329,529 346,692 
Current debenture exps-. Ey. 52. LghRAiliicie ti. ~~ indepen UO. eeeeeinaies 
Amort. of debt aiscount 

oP ean anand 20,574 18.165 18,147 17,229 
Prov. for res. for conting. 361,11 300,000 —§ sacsses 50,000 
Depreciation... .._.. see x 1,865,829 1,678,949 1,264,647 

5 ene prof $1,549,612prof$780,524 $298 955 $301,947 


x Includes depreciation of $1,713,715. 


Consolidated Balance Sheet Dec. 31 1934 
(Canadian currency unless otherwise indicated) 


Assets—Current assets (1) in United States funds: cash in baaks and on 
hand, $1,381,974; cash in banks (time deposits) , $1,500,000; accrued interest 
receivable on U. 8. Treasury certificates and time deposits, $764; U. 8. 

ury certificates, $250,934; (2) in terms of Canadian funds: cash in 
banks ana on hand, $95,281; metals at refinery or in transit (sold uader 
coitract), $3,649,145, accounts receivable (sundry), $33,319; inventories, 


1,120,720; total currest assets, $8,032,137; mining cla and jiands 
9,388,388; mine aad metallurgical plants, hydro-electric power plant and 
transmission line, &c. (less reserve for depreciation of $6,523,140), $14,- 


889,880; deferred charges, $2,905,977; total, $35,216,383. 
Liabilities—Current liabilities (1) payable in United States funds: 
cell. accounts payable, $38,888; accruec. interest on convertible bonds, 
$81,950; five-year 6% convertible bonds (due July 15 1935), $2,980,000; 
(2) payable in Canadian funds, accounts payable, $295,959; contracts pay 
able, $40,963; accrued payroll, ,014; miscell. accrue.. liabilities, $1 12.218; 
rovision for taxes and contingencies, $400,000; total current liabilities, 
,033,992; capital stock (2,653,926 shares 0 par). $29 423 ,500; sur,lus, 
$1,758,890; tota), $35,216,383.—V. 138, p. 3273. 


Hunts, Ltd.— Dividends Omitted— 

The directors have decided to omit the dividends ordinarily due at this 
time on the no par class A and B common stocks. Dividends of 12% cents 
per share were paid on these issues each three months from April 1 1933 to 
and including April 1 1935. Prior to April 1 1933 quarterly disbursements of 











25 cents share were made. 

Calendar Years— 1934 1933 1932 1931 
> =a x$33 .090 x$39,230 x$46,183 $57 ,167 
Prov. for depreciation _ - 50,358 0,47 ON I ot 
ee ee ee | ae ee 
Class A dividends__-___. 9,330 9,330 20,521 26,118 
Class B dividends_-_---_- 7,502 7,502 16,500 21,000 
Loss on fixtures in closed 

Bit ob sn, os inte, snes de ft ae Cle ees eS 

Deficit for year... -- $35,650 $28 ,O8O $41,502 sur$10,049 
Previous surplus_--_..- . 106 ,967 135,047 172,691 251,072 
EN iain Eee). | Cees yCr3 ,858 Dr88 ,430 

a $71,316 $106,967 $135,047 $172,691 
Earns. per share on com- 

bined cl. A & B stock_ $0.98 $1.17 $1.38 $1.69 


y Surplus from sale of securities. 
Balance Sheet Dec. 30 1934 


Assets—Cash on hand and in banks, $6,633; special savings account, 
$25,801: accounts receivable, less bad debts reserve, $9,815; merchandise 
inventory, $35,262; supplies and prepaid expenses, $8,267; life insurance, 
cash surrender value, $9,000; investment in and advances to subsidiary 
company, $38,162; land, buildings, machinery, 7 ae &c. (at depre- 
ciated values), $589,832: good-will, $1; total, $722,778. 

Liabilities—Accounts payable, $27,399; dividend payable, Jan. 2 1935, 
$4,207; accrued expenses, $11,607: capital stock .class A, 18,656 shares, no 

ar, and class B, 15,000 shares, no par), $608,337; surplus, $71,316; total, 
722.778.—V. 139, p. 1871. 


Hupp Motor Car Corp.— Delisting Denied— 

The Securities and Exchange Commission after public hearing has denied 
the application of the New York Stock Exchange for delisting of the common 
stock of the corporation. 

In concluding its opinion the Com nission stated: 

‘*Although we thi the Exchange was fully justified in making the 
eppmcation. and that it is most commendable and encouraging that the 

txchange is concerned about such matters of management as are herein 
discussed , as matters now stand we do not think it best to grant the applica- 
tion. To grant it at this critica] point in the corporation’s affairs would 
subject the stockholders’ interest to undue risk, and a contemplation of the 
salaries paid during the time of severe losses, of the treatment of the corpora- 
tion by its bankers, of the Andrews and Cole contracts, of the cancellation 
of the Cole indebtedness, even of the Drake salary, smal] though it be, of 
the dissention which is menacing the existence of a once prosperous enter- 
price, of the repeated failure of Andrews to abide by his agreements, makes 
us very sympathetic toward the stockholders. 

‘*‘We need not repeat the various acts of the corporation’s management 
of which the Exchange complains, or the steps taken by the directors to 
remedy them. Ifthe conditions which prompted the Exchange to make the 
application still existed, we would unhesitatingly grant the application. 

owever, in view of the changes made by the corporation, of the Commis- 
sion’s desire to protect the interests of the stockholders, in the hope that 
an honest effort will be made to run the corporation for the stockholders, 
and considering the attitude of the directors as expr in their recent 
actions, we have decided to deny the application of the Exchange without 
prejudice as to its rights as to delisting in respect of permanent registration, 


x Before depreciation. 











on any proper grounds including those of the present application. Accord- 
ingly, an order to that effect will be entered. 
Consolidated Balance Sheet March 31 
1935 1934 1935 1934 

Assets— $ . TAabtitties— s $ 
a Land, bldgs., Common stock._.13,291,280 13,291,285 

equipment, &c.. 7,136,986 7,690,618] Accounts payable 365,104 436,283 
b Tools, dies, jigs Reserves for re- 

and patterns... 319,383 590,568] bates, &c..-.--- 164,450 596,160 
Good-will, trade- Accr. taxes, insur. 

names, &cC..--- 1 1 premiums, &c.. 167,043 186,405 
is tighten a ineb een 245,290 743,448] Accrued wages__-- 76,754 42,876 
Government bonds 5,820 1,510,243| Res. for foreign 
Accr. int. receiv... Paes 20,355 SO Ba: eecdce 20,914 
Notes & acets.rec. 408,425 298,221] Distributors’ and 
Inventories ....-- 1,612,554 2,135,258] dealers’ deposits 57,678 75,501 
Cash in closed bks. 241,532 399,931] Res.forconting... -.-.-.-- 477,861 
Other investments c146,749 228,475] Deficit from oper. 3,834,248 506,854 
Advs. to distrib- - - 54,883 114,620 
Loans & advs. to 

officials & empl c30,119 252,586 
Notes receivable... --.-.--- 507 ,037 
Inv. in Common- 

wealthAlcornCo. 1 77,830 
Deferred charges . . 86,318 51,246 

Total...--- ___10,288,061 14,620,437! Total...--.--- 10,288,061 14,620,437 


a After depreciation. b After amortization. c After reserve. 
Our usual comparative income statemen for the 3 months ended March 31 
was published in V. 140, p. 4402. 


Hutchins Investing Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable July 15 
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to holders of $y — ae. / = > pogmens was moae on ea R 15 and 
Jan. 15, share from July 


last and co d each 
15 1932 to Oct. is 1 34, a> are on Jan. 15 on net —- 15 1932 


and regular quarter! divi L- Fy $1.75 per share previo 
Accruals o - the 4 . stock the July 15 payment wit amount to 
$13.75 per ohare. —V. 140, p. 2358. 


Hutchinson Sugar Plantation Co.—JLarnings— 








Calendar Years— ° 1934 1933 1932 1931 
Gross profite........-. $818,328 $984,073 955, ag 
Sundry  oaher profits... 76,128 55,636 54,582 3,364 

Total profite........ $894,456 $1,039,709 $1,010,045 $1,089,737 
Cost of prod.,dep.& dep. 769,738 851,060 064,469 1,024,497 
Other expenses, &c..... 44,194 56,808 66,295 50, 
Federal income tax ...-.. 11,145 ee -  -Seences " " eéneed 

Wet I9G0GRO. cco cccece $69,379 $113,765 1loss$20,718 $14,396 


Balance Sheet Dec. 31 1934 


Assets—Cash, $40,067; accounts receivable, $76,217; sales in suspense, 
$126,748; advances, $70, 875; store account, $51, 206; inventories, $61. oh: 














mortgage receivable, $300; investments, $158,948; growing crops, $388,307 
a buildings and equipment, $1.894, ‘509; deferred assets, $18 1095; total, 

Liabilities—Drafts on Honolulu, $18,000; sundry creditors, $7,331; 
estimated marketing charges on s r sales in suspense, $19,236; accrued 
taxes, $31,208: bond indebtedness, $550,000; capital stock (100,000 shares, 
par $15). $1,500,000; surplus, $761,041; total, $2,886,817.—V. 139, p. 2048. 

Huyler’s of Delaware, Inc. (& Subs.)—Larnings— 

amma Years— 1934 1933 1932 

tne ee pebbbatineseeeneebatiaetd $3. 080,335 $2,768,214 ,082,689 
Cost. it Pi. setiboweoeeonn cetodibak 2,980,442 3,009,317 1,045,466 

I ss it an os cn clienen pep dntniethen Git $99,893 loss$241,103 $2,037,223 
Stores direct a I ee rr tak OS TNO rn Be 806 
Dl tp itininoginnesees  _girniiin.) ~eaedee 124,438 
General & cduinistoative expenses. . DD - 3). 4: bees 187 ,379 

i i i net times apeneeene $69,183 $241,103 $157,460 
GT DD. ngpeshecaeeseceooesee 18,945 80,507 86,835 

CO SG Eee $50,238 $160,596 $70,625 
Loss on sales of securities........--- 152 ee |. te 
Loss on lease operations..........-.. 18,549 .704 x79,302 
Loss on sales & canodtintion 4 RR 4 ,077 38,264 
Depreciation ....--.-.- cae 95,880 101,820 99,339 
Fixtures written off on stores closed _ _ 533 »206 4,31 
Share of loss of Huyler’s Luncheon- 

G50Gs GS DGB WEEO. ccccocccecceces ns. | pied. >. , . demain 
Loss re sub. co. liquidated during year eee eens 
Pixztures in storage written GOWM..... j. ««««<<2  ««««<< 19,677 

BE Cae PEP ite nc tdnoctactoc $179,578 y$534,764 $341,521 


x After giving effect to charges made during year against reserve for 
loss on leaseholds of $10,117. y Exclusive of amount realized in cash 
($575,000) on royalty contract previously set up in books at present value 
of payments receivable thereunder to expiration. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $141,320; accounts receivable, less reserve, $93,526; due 
from affiliated com anies, $2,292; merchandise inventory, $114, 522; 
investments, $262,620; land and buildings (less depreciation), $124,900; 
leasehold improvements, fixtures and equipment (less reserves for deprecia- 
tion £5 $677, $476. 1oe $669, 748; deferred charges, $117,263; good-will, $2,750,- 

a , ’ 1 

Tictdiisles ~Kossamme payable—trade creditors, $218,326: 
counts and notes payable, $9,308; mortgage instalments—payable in 1935, 
$1,000; real estate taxes payable, $17.68 684; accrued charges, $25,910: loans 

payable to affiliated company. 000; real estate mortgages, $85,000; 
other liabilities, $4,770; 7% AM eine pref. stock (par $100), $4,500,000; 
common btock (5 par $1), $200,000; deficit, $835,807 total, $4,276,192 
— p 


sundry ac- 


Hygrade Sylvania Corp.—JlZarnings— 











Years Ended Dec. 31— 1934 1933 
Gross sales—less returns and allowances__....___. $7,949,648 $7,080,486 
il EE RG TEE TTT EL EE aE : 707 f .291 
a ie ET IO IR RETR LIE: Al OL TS 09 449 
Taxes (other than Federal income taxes).________ 60,786 54,008 
Selling, general K&administrative expenses... ___-- 1,029,208 1,045,077 

SEE pr a i eg $1,172,235 $606,659 
nd aeemnntnebnanhene 62,536 128,004 

TRETINOIN ey ie OE $1,234,771 $734,663 
I RRO IEEE EEA TR 36,491 
Provision for Federal income taxes.__......____. 122, ‘381 43,100 

i a 874,4 655,072 
Deduct Svidends declared and paid..........__ a 38 te SF 
Earns. per sh. on 192,684 no par shs. com. stock_. $3. 81 $2.67 

Balance Sheet Dec. 31 1934 
Asseits—Cash (incl. time deposits of $60,000), $625,321: marketable 


securities, $1,444,974; accounts & notes receivable (less doubtful accounts 
of $41,427), $594,798: inv entories, $1,338,391; cash surrender value of life 
urance, $218, 392; peepers insurance, taxes ‘and miscellaneous expenses, 
$59. 5 fixed —. fen Seo of #! 365. 800), $1,187,758; invest- 
ent in bank stoc eferr nstallation and in nses, 
$3,894; good-will, $1; total, $5,490,163. ny oe 

sah 7 only yo payable, $200,129; accrued items and reserves, 
$180, ae ere for Federal and State taxes, $155,485; $6.50 conv. pref. 
stock 1° 430. Pre nee e BEEE ae, ee ace, (240 300 charge no 
capital surplus earned surplus 4 total, 

par) $0 163 .— . 138, p. 2413. 4 


Idaho Power Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary} 














Period End. May 31— 1935—Month—1934 1935—12 Months—1934 
Operating revenues. _.___ $335,944 51,577 $4,168,302 $3,930,152 
Operating expenses .-.___ 176,514 170,666 2,083,507 1,918,268 

Netrevs.fromoper.._.. $159,430 $180,911 2,084, ; ; 
Other income (net) _.__- Dr378 Dr391 . Dro’ bet = aa? 300 

Gross corp.income_._. $159,052 $180,520 $2,082,2 2, 184 
Int. & other deductions. 59,491 59,477 . ie 437 . 716 6 652 

mp anlonce a tk te ila y$99.561 y$121,043 $1,366.817 $1,300,532 

rty retirement reserve aperopriations * eon Tp 420, 73,500 
z rn vidends a apriic. nd ref. stocks for period, 
whether paid or unpeid..................... 414,342 414,332 
SS ERD SCTE 7 ay ee ee $532,475 


$448,700 

z Before propersy retirement pesarye ) Lepropriatione and dividends. 

Vt separ hema he Be. ve $6 pret. 6 ia! were paid on May 1 1935. 
ese ends there w 

dividends at that date.—V. 140, p. 3718. 2 


Imperial Tobacco Co. of Canada, Ltd.—Zarnings— 





Calendar Year— 1934 1933 1932 1931 
x Net profit.__........ $5,819,767 $5,670,177 $5,471,175 $5,914,079 
Preferred dividends_. _ 493 ,098 444,957 397 324 473,172 
Ordinary dividends... -_ 4,961,792 3,307,861 3,307,861 3,310,571 
Balance, surplus... $364,877 $1,917,358 $1,765,990 $2,130,335 


Profit and loss surplus_. 8,500,488 8,138,487 7,875,059 7,762,999 


. x After all charges and expenses for management and providing for 
income war tax. 


Financial Chronicle 


July 6 1935 


Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $5,423,312; sundry debtors, $96,145; stock in 
trade at cost and advances for leaf purchases, $11 $11 (688 344; sundry yn 
ments at cost or under, $3,098,467; investments t cost 
or under, $16,766,571; real estate and buil ~ ay $1 vee 5 625: 325;"plant 
> Soreirere and fittings at cost, $2 .785; 
$44,556; good-will, trade marks and ,. $28. 8.816 800; 
total, $70.382, 609. 
Liabilities—Creditors $682,170; 


: subsi cos., $414,836; other creditors, $682 


provision for income war tax, $635,139; ‘emplo Bo pend: fund, $249,- 
418: reserve for buil machin 8, 847 2 ,590 367; 
030,000; ordinary shares, $47 ‘255, 160; “capital Rn ag $161 579; 
1 reserve, accrued dividend shares, 20, 


genera pref. 
profit and loss account, $8,500,488; Sooall, $70 382 /609.—V. 140, p. 2187. 


, Illinois Commercial Telephone Co.—Accumulated Div. 
The directors have declared a dividend of 75 cents share on the $6 
cumulative preferred stock, no value, on account of accumulations pay- 
able July 1 to holders of record June 15. Similar distributions were made 
on April 1, last and on Oct. 15, July 14 —_ April 14 1934, prior to which 
regular quarterly d dividends of $1.50 per share were disb ccumula- 
tions after the above payment amount to $4.50 per share.—V. 140, p. 2187. 


Indian Territory Illuminating Oil Co. (& Subs. )— 























Years End. Nov. 30 Oct. 31°30 to 
Period— 1934 1933 1932 Nor. 30 31 
Gross earnings ......... $15,960,876 $9,855,393 $10,132,899 $9,003,420 
Operat’n & maintenance 4,696,624 3,151,298 3,416,306 4,335,097 
Net earnings from oper$11.264,252 $6,704,095 $6,716,593 $4,668,323 
i, oe oe ee =—tC ori... * aibttena hg nica , 
Prof. on drilling comtr.. ...... 55,881 140,560 351,155 
Rentals, int. & sun 
SG, sd whe dihoawtd 90 ,924 32,900 77,288 182,417 
Total net earnings....$11,355,176 $6.792.,876 $6,934,440 $5,298,870 
Interest charges......-.- 4,360,633 4,613,888 4,558,072 4,464,083 
Prov. for Fed. income tax 3 a we, 0) Cl aie 
Prov .for deplet. & deprec. 4,847, ‘490 _° '- scsessh  ° wbuece 
Proportion of net income 
of sub. co. applic. to 
minority interest... 64,691 J ee 
Net income.._...... $2,045,562loss$776,294 x$2,376.369 x$834,78 
Previous surplus....... 30,074,244 31,030,909 31,028,693 32,067,243 
i ei le Ts eee! 7,917, 
N < mug) Fy Ane ae 
Ov. ore provi- 
OS OD ee oe 576,660 
Total surplus. .....-- $32,119,806 $30,254,614 $33,405,062 $41,296,191 


Adj. of a applic. 
to prior period 


509 ,966 
x6 ,838,767 








aS — —_— nguish — Se Sa 

undry ¢ arges applic 

+o prior parled...-... Cr57.633 180.370  Cr6,400 102,926 
len tear $32.177.440 $30,074,244 $33,411,463 $33,944,531 


x Before provision for depletion and depreciation and minority interests. 


Consolidated Balance Sheet Nov. 30 1934 


Assets—Leaseholds, oil and gas producin progersees and storage facili- 
ties Goat. intangibles $2.837 454), o133. 3 miscel]. investments, 
$136,788; special cash deposits, $5, 097: cash in banks and on hand, $485,316; 

customers’ accounts receivable, $1, 059,424: other notes and mek ny re- 
ceivable (less reserve) , $86,371; ‘crude and refined oils, $5,272,126; materials 
and supplies, $1,109, O15; prepaid insurance and other expenses, $87,552; 
balance in cl bank (less reserve), $922; notes and accounts receivable 
(not current), $97,657; deferred charges, $52, 723; total, $132,129,488. 

Liabilities—Common stock, $29,274 4,037; minority stockholders’ interest 
in capital stock ($628,201) and surplus ($386 ,964) of sub. co., $:,015,166; 
indebtedness to Empire Gas & Fuel . (Del. ), $47 ,487 ,656; notes payable, 
$1,.10u; accounts payable and Bom pt arts $405, 934: ecoesnee payable, 
(affil. cos.), $4,665; provision for Federal income tax, $42, 176; notes and 
accounts ayable (not current), $26,703: customers’ deposits, $23 .296; 
reserves, $21,671,315; surplus, $32, 177, 440; total, $132,129,488. 

Common stock is represented by the following no par shares: 1,304,600 
shares of non-voting class A stock and 7,090,036 shares of class B, stock, ‘less 
shares in treasury.—V. 140, p. 3550. 


Inter-City Baking Co., Ltd.—Earnings— 


Years End. Jan. 31— 1932 











934 933 

x Net earnings._.____-- y$250,464 $216,473 $210,331 $331,644 
Bond interest__....._-- 82,213 83,950 85,736 87.133 
DemPOCatios .. . .«cocee 100, 100,000 100,000 100, 
REE a PO rae 6 a 4,547 56,546 
SIT NC  eee Ds cece yy ade! os) he a 

PEE. wcanmncece $56,251 $32,523 def$19,952 $87 .965 
I NT i 8 SE OORT, ie gS A a 5 ba 5,1 

REESE AR $56,251 $32,523 def$19,952 $2,785 
Previous surplus_-—-__-_-_ 137,782 105,260 125,212 122,429 
Net profit oa secur. real- 

ized less loss on mach., 

& equip. scrapped _ _ _ - fF aa er: a 

Profit and loss surplus $197.732 $137,782 $105,260 $125,212 
Earns.oo com.(par $100) $2.66 $1.54 Nil $4.12 


x After all expenses, doubtful accounts and income tax. y Before taxes. 


Consolidated Balance Sheet Jan. 31 1935 

Assets—Real estate, buildings & vite (less reserve for deprec. o 
$394,923), $2,349,389; good-will, $1 72,824: investment in partly owned 
subsidiary, $11,100; loan secured by mortgage, $11,000; deferred charges, 
$7,905; cash or hand and in baak, $262,408; investments, $60,612; accounts 
receivable, less reserve, $101,586; inventories, $63,996; total, $3, pe 824. 

Liabilities—Common stock (par $100), $2,114,500; Ist mtge. 5%, 
$1,481,500; accounts peyerte and accrued liabilities $130,100; TEs a 
for Federal, provincial and muncipal taxes, $16,991; earned surplus, $197,- 
732; total, $3,.940,824.—V. 139, p. 445. 


Industrial Acceptance Corp., Ltd.—Larnings— 
Earnings for Year Ended Dec. 31 1934 


Gross volume of purchases financed. ...........--.---------.-- $12,302,950 
Gross income—after setting aside reserves for unearned income 

and credit senapenes PEA La Ha ITER Oe SE OE 733.327 
Administrative an = guneres St... 2... candebbbtbounmeetone 361,338 
NS Si LES ALA LEGG OP 167,974 
SS a eb abbooeane 144 


106, 
Provision for dennodiatlon of furniture, fixtures and automobiles 12,070 
REBEL IDE LES L DAL Sy APG STARA TE * 

















Te ee ele eas ipeinaen $83 ,605 
Dividend received from affiliated EIT TT a ae 17,000 
I nitinibtnindion’ $100,605 
EIR G.I EPI PERNA 55,196 
ERS SESSA Rp egaies Lagan MSN ARE ASRS RNS “Ako o> Sn a eC $45,409 
A aii a pS IRIE AE RS 5,708 
Profit on redemption of debentures during the year. -........-.-. 5,872 
i wee $56,990 
Additional provision for credit contingencies_............--.-- 30,000 
ee ey nc onnebheseann $26,990 


Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $239,944: acceptances and notes receivable: 
(pledged to baaks, $3, Lag a ‘unpledged and on hand, $1,705,843; rotes 
t which compan ions, $27,083; notes of officers or 
holders, $6 310), "$5, 00, BBY: accounts pad none Ry $40,899; cash in 
Gandia of trustees for debenturehoiders, $377; real estate, mortgages ae 
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securities, acquired in settlement of debts. less 
credit outstanding (per contra) $57,500; deferred charges and d in- 
surance premiums, 952; office equipment and automobile (nets), $49,- 
876; company’s own shares held in trust: ( held for sale to employees— 
635 class A shares at cost, $11,062; balarce due from an officer on sale of 
1,250 class B shares, $3,750), $14,811: investment in, and amounts due by 
affiliated company, $16,333; gooa-will, $1; total, $5,999,693. 

Liabilities— loans ( by cash and notes receivable), $3,241,- 
000; accounts payable (including provision for accrued debenture interest) 
$10,481; dealers’ credit balances—withheld as security for payment 
sovepeances and notes receivable, $488,376; letters of credit eg TEN F 
$67. ; reserves for deferred income and credit cont cies, $266, ; 
20-000 claee B shares: oo par). $1,100 00 earned surplus, $2600 total 

, . , 31,000. : earned s us, .990; 
$5,999,693.—V. 137. p. 321. wet 


International Coal & Coke Co., Ltd.—Earnings— 
Earnings for Year Ended Dec. 31 1934 














ERI Ee A A RE RE I RS res Tah EN es 113,675 
Depreciation of plant and machinery__.........__.....___._- . 45,793 
git Se A EN a” a li A ANG PS ; 
President's salary , fees of executive committee & other directors, 
excluding directors’ fees, $40 paid by sub. companies... _..-_- 7,185 
pT i PT RSE ye LAK lg. 5 LO $37 810 
Income from investments, including bonds of Coleman Light & 
8 TR Rl a it AAs Sl ABBE GES EYAL Sl i ta 26 284 
RAL CAEUR g  I6. Ta Mad OTA BS 1,954 
Profit on saie of investments in bonds MLD! 6S ah heh Bll lil AES 8,247 
um on bon eem eman Ligh 
Zag 7’ ieadliptasarlinp sence tondtiie: aN he Ra Pi m ba 2,725 
- Total protic, 51 bo denewal oF Rhine oF Seles Vii e $77,021 
x en renewal of fran & 
nla dacarevertgdengar nesetnstea meeps atic ob. 3,132 
on for Dominion of Canada and Province of Alberta 
IEEE RET Rag Aare grip grea gna eR TO saleeaaa ts lee 8,836 
FE a be eT eS UE ED SEE Ae >! ee ape $65 .052 
tects: telnet teeindniiin Alin mien dn oe Oe (1%)30,000 
BE aciwestovencasdbbdubaccossaibbaccdodbdecued $35,052 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $153,880; accounts receivable (net), 
$53,733; due from subsidiary company, $3,428; due from shareholders 
(Dominion of Canada 5% tax on dividend paid March 1 1934 to share- 
holders not resident in Canada), $399; inventories. $16,581; investments 
in bonds at cost and interest accrued thereon, $406,382; investments in 
subsidiary companies, $94,732; agreements for sal 
contracts, $721; prepaid expenses, $42,490: trust assets 
charges to operations, $6,154; coal lands and rights, $3, 
railroads, equipment, &c. (at cost), $1,163,932; total, $4,980,800. 

Liabilities—Accounts payable, $13,489; wages accrued, $13,633; royalties 
on coal mined, $1,259; dividends unclaimed, $1,895; Dominion and Province 
of Alberta income taxes (estimated) , $8, ; deferred credit to income, $256; 
$1 each), $4,000 000; capital eurpiae: Boy DOG ae ate ie $033 213: 

+ do, , ; Cap surplus, ' ; earned surplus, ; : 
total, $4,.980,800.—V. 139, Dp. 2049. 


International Great Northern RR.—£arnings.— 


May— 1935 1934 1933 1932 
Gross from railway__-_-_- $992,052 $1,084,234 $1,418,608 867 563 
Net from railway_____. 333,144 321,767 533,779 192,259 
Net after rents..______. 215,148 161,694 297 ,010 90 ,687 

From Jan. 1— 

Gross from railway. --- 4,770,181 5,251,820 5,190,359 4,413,331 
Net from railway... _-_- 949 ,534 1,484,529 1,557 ,210 7,840 
Net after rents__..___- 310,037 659 ,653 714,620 def41 ,999 


—vV. 140, Pp. 4236. 


International Rys. of Central America—Larnings— 


Period End. May31— 1935—Month—1934 1935—5 Mos.—1934 
Gross revenues_______- *$497 ,050 $475,123 *$2,260,638 $2,466,672 
*241,000 264,573 *1,160,678 1,362,499 


Inc.appl.tofixedchgs $256,050 $210,550 $1,099,960 $1,104,173 

* Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1, approximately current rate, instead 
of at 2.0 colones for $1 parity as in 1934.—V. 140, p. 3899. 








International Shoe Co.—Larnings— 

















6 Mos End. May 31— 1935 1934 1933 1932 
fy a $36,891,197 $37,784,504 $27,422,525 $32,386,839 
Costs, expenses, &c.... 32,061,631 31,427,989 23, 963 28,164,054 
Depreciation. ...... -. 830,195 815,469 835,258 844,754 

Operating profit_-.-_-- $3,999.371 $5,541,045 $3,362,304 $3,378,031 
Other income___.__.__-_ 198,264 176,626 262,594 309,940 

Total income....._ $4,197,635 $5,717,671 $3,624,898 $3,687,971 
Vederal taxes.......... 629,530 857 ,317 510,225 481,720 

Net income___._____ $3,568,105 $4,860,354 $3,114,673 $3,206,251 
I 288,789 300, 
Common dividends. ____ «3,337,335 3,335,571 3,329,745 5,152,038 

NE Ss Cae $230,770 $1,524,783 cef$503,861 df$2,245,787 
Shares common  stoc 

outstanding (no par). 3,338,300 3,350,000 3,350,000 3,500,000 
Earoings per share___-_- $1.06 $1.45 $0.84 $0.83 

x Exclusive of $12,664 dividends on company’s own stock. 

Balance Sheet May 31 
1935 1934 1935 1934 
Assels— s ~ Liabilities— 


$ $ 
a Land, bidg., ma- c Common stock _.50,250,000 50,250,000 


chin., equip.,&c.22,834,620 24,005,462] Accounts payable. 1,589,075 1,825,495 
ee ee 8.709.275 5,407,042] Officers & employ. 
U. 8. Govt. secur. 5,687,340 6,718,857 balance & depos. 175,486 358 ,928 
Accts. receivable._14,212,897 14,147,730] Pref. stock not yet 
Inventories... ___ 25,111,628 24,303,061 pres’t’d for red. 
Emp. notes rec... 612,424 790,478 ie e10,815 
b Co.’s own stock. 338,018 419,271] Res. for inc. taxes. 1,730,000 1,700,000 
Deferred charges... 283,623 314,642 | Insurance reserve. 479,076 453,179 


Inv. in other cos_. 3,666,358 


_-_—- 


4,723,151| Earned surplus. ..27,232,546 26,231,278 


nabs ce ins cena Inmet 81,456,153 80,829,694 eS ee 81,456,183 80,829,694 

a After depreciation. b Consists of 11,700 in 1935 (13,529 in 1934) 
common shares at cost. c Represeated by 3,350,000 no par shares. e Rep- 
resented by 103 shares.—V. 140, p. 147. 














International Telephone & Telegraph Corp.—Reduces 
Bank Loans— 


The corporation has announced that an agreement has been reached with a 
New York banking group, whereby the notes due Aug. 1 1935, amoung 
to $22,880,000, will be extended to May 1 1936, in the amount of $22,360, 
with afcash payment of $520,000. Interest rate on the notes has been re- 
duced to 4%% from 5%. 

These notes amounted to $23,920,000 at the end of 1934, as compared 
with an original amount of $27,000,000 as of Feb. 1 1932.—V. 140, p. 4403. 


Interstate Department Stores, Inc.— Wipes Out Accruals 

The directors have declared two dividends of $1.75 per share each (or a 
total of $3.50 per share) on the 7% cumulative preferred stock, par $100, 
both being payable Aug. 1 to holders of record July 19. This payment will 
clear up all back dividends on this issue. Si nilar payment were made on 
May 1 and Feb. 1 last, and compares with $1.75 distributed in each of 
the four preceding quarters, prior to which the last regular quarterly divi- 
dend was paid on Feb. 1 1933.—V. 140, p. 4070. 
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Jamaica Public Service Ltd. (& Subs.)—EZarnings— 








Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... _.... $69,897 $65,617 ,355 $805,980 
Oper. exp. and taxes. _.. 42,535 40,598 98,605 481,237 
Interest & amortization. 8,626 9,050 ,o84 113,198 

RS Oe ee $18,736 $15,967 $237 ,364 $211,544 
—V. 140, p. 3899. 

Jewel Tea Co., Inc.—Sales— 

Four Weeks Ended— 935 1934 1933 
J . 26 oe non ee ee ee ee ee he 2 eh he re | $1.3 225 $1 214,762 $1 ,095. 
GREG t ly AEE EA APE ERIE 1,450,684 1,276.473 1,061,841 

a a 1,439,369 + B85 O85 1,052,211 

RET GEES PPR PS 2 1,436,962 1.276.651 1,073,823 

a RTARSRRIK eae aabin (9 Ba ot 422, 1,265,773 1,034,399 
Hi Dbibhannocdmeckinkaiinuans 1,417,014 1,265,347 1,071,758 

I 1, 7 634,692 $6,389,366 


$8,561,854 $§ , 
The ore units in operation during the four weeks ended June 15 
1935 totaled 1,570, against 1,523 the parallel period of '34.—V. 140, p.3899. 


Kansas City Southern Ry.—New Trustee— 


G H. Buecking has been a inted trastee under the lst mtge. and 
deed of trust dated April 2 1900, succeeding the late Walton H. Holmes. 
—vV. 140, p. 4238. 

Kansas Oklahoma & Gulf Ry.—£arnings.— 

May— 1935 1934 1933 1932 

ross from railway... $155,862 $149 662 149,800 $135,334 
Net from railway...... 71,63 60,859 72,105 46,194 
Net after rents._..._.. 43 ,927 29,978 37,214 20,530 

From Jan. 1— 

Gross from railway- .--..- 82,806 785,434 668 ,393 763,807 


Net from railway------ 389,565 301,373 
Net after rents__.....-. 199,151 239 ,534 154,084 160,99 
—vV. 140, Pp. 3720. 


Kansas Power & Light Co.—Bonds Called— 

Certain putetading lst and ref. mtge. 6% bonds, series C, dated Feb. 1 
1932 and due Feb. 1 1947, aggregating $252,000 have been called for re- 
demption on Aug. 1 1935 at par and interest. Payment will be made at 
the Harris Trust & Savings Bank, trustee, Chicago, or at Chase National 
Bank, N. Y. City.—V. 140, p. 319. 


Kelly Springfield Tire Co.—Voting Date— 

The stockholders of record as of June 28, are entitled to vote on the 
amended plan of reorganization dated June 22 1935, now penaing in U.S. 
District Court of Maryland. See also V. 140, p. 4404. 


Ken-Rad Tube & Lamp Corp.—Larnings— 









































Calendar Years— 1934 1933 1932 1931 
Gn ick camdwe a eidiinn $2,830,312 $1,549,591 $1,118,834 
OCostofgoodssold...... || «««-.- 2,287,408 1,180, 891,447 
Gen. &admin.expenses. ..-.... 2,866 118,994 134,697 
PGR ndeakeon . ~~  étadae 277 ,568 167,014 207 406 

Operaticg profit... $284,378 $162,470 $82,623 def$114,716 
Other Leeann AF RS ,586 32,879 47 ,393 

Total income. .___.-- $284,378 $179,056 $115,502 def$67,323 
Other deductions... ...- x28,731 81,833 37 ,371 15,999 
DTG. <pnteanece « “i; Gebece ns } ... . wind, ae eile 

ES $255,647 $77 591 $78,132 def»83,322 
Surplusadjustments....  |$-..--- 2,476 ee ee 
Sur plus beginning of year 259.048 158,980 80,848 164,170 

Surplusendofyear._._.. $514,695 $259,047 $158,980 $80,848 
Earas. per sh. on 175, 

shs. combined A & B 

stock (no par)....-.-.. $1.46 $0.44 $0.45 Nil 


x Net figures after deducting other income. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash ($9,217 on deposit in escrow agairst liability for royalties 
n litigation), $252,688; U. 8. Govt. bonds (at cost and accrued interest), 
$91,747: accounts aad notes receivable (less reserve for ible losses 
of $31,132), $280,193; inveatories, $551,836; cash values lite insurance, 
$41,486; due from officers and employees, $1,122; prepaid insurance, $13,~ 
O81: otner investments, $16,621; land, buildings ana equipment (less 
reserve for depreciation of $511,624), $516.163; patents, $5; licenses (cost 
$222,500), $2; good-will, $1; total, $1,764,947. 

Liabilities—Accounts payable $61 692; accrued experses $305 849; 
reserve for sales contract contingencies $7,710; common stock (150,000 
shares class A stock, no par, and 25,000 shares class B stock, no par), $875,- 
000; surplus from OS pre of fixed assets at Dec. 31 1928, $30,701: 
surplus earned, $483,993; total, $1,764,947.—-V. 139, p. 1406. 


Keystone Watch Case Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock (par $16.66 2-3) payable July 10 to holders of record July 1. Similar 
payments were made on Jan. 15, last, and July 16 1934. This latter divi- 
dend was the first paid on this issue since Feb. 1 1931 when a semi-annual 
dividend of 75 cents was paid on the old $25 par stock.—V. 140, p. 1489. 


Kroger Grocery & Baking Co.— Semi-Annual Report— 


4 Weeks Ended June 15— 1935 1934 
an ar ene et ee es $107.73:2.64$101 456,700 
ND. ie ee eee ib dmehaeameedioe 2 4 947 2,285,520 


Number of shares of common stock outstanding. - - 
Ezrnin,zs per common share. -...-..------------- 

This statement does not include earnings of company’s subsidiary Piggly 
Wiggly Corp. which has declared no dividends during 1935. 

the earnings for the first six periods of 1935, $402,764 was not derived 

from current operations, but represents amounts charged against earnings 
of previous years and recovered in 1935 because of the invalidity of certain 
chain store tax laws. 

The average number of stores in operation during the first six periods of 
this year was 4,313 as compared with 4,561 last year. 


Financial Condition 


1.813.092 1.798.633 
$1.30 $1.27 


$33 033 882 $32,815 808 8215-043 
¢ apeete.§. . - oe eo ee nw eo - HU BIS BOLZ-OLO, -- t 
eerie liabilities IS aE ae 6,870,594 8,095,853 -~1,225,259 
Current ratio. - --- . = a AE ALLER 4.8 to 1 4.0 to } —.8 tol 
Cash & U. 8S. Govt. securities -_----- 10,987,641 11,877,896 —890,254 


Ratio of cash & U.S. Govt. securities 

to current liabilities.......--.--- .6§ tol 1.5 tol -,.1 to 1 
Net working capital. -----.-------- $26,163,257 $24,719,954 —$1,443,303 
| ee swossceasuaned 18,970,660 18,034,203 —-936 457 


On June 15 1935 your company had no bank loans.—-V. 140, p. 4405. 
Laclede Gas Light Co.—Fztension— a 


E. P. Gosling, promos. in a names to the holders of the 10-year 54% 
due Aug. , states: 
ay Soreniannsel 16% of notes have been exchanged under options ‘A’ 
and Be of the plan and offer submitted to the noteholders under date of 
Jens : Le of the holders of the notes have been unable to avail them- 
selves of option “‘A,’’ the company has extended the time within which 
option ‘A’ shall remain available to noteholders for an indefinite period 
subject to Rew pede» by the action of the officers of the company upon 10 
’ published notice. 

ae 4 company has continued to solicit the acceptances of the plan and 
offer solely through its own officers and employees and without payment of 
compensation to kers and security dealers as provided in the plan and 
offer.""—V. 140, p. 4405. 


Lake Shore Mines, Ltd.—New President— 
Harry Oakes has been succeeded as President by Dr. W. P. St. Charles, 
formerly the company’s Treasurer.—V. 140, p. 3554. 
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Lake Superior & Ishpeming RR.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway... ... $190,373 $181,103 $56 ,.297 $23,071 
Net from railway... .. 110,681 100 ,602 2,093 def27,612 
Net after rents.......-. 93 .295 84,631 7,003 def41,043 

From Jan. 1— 

Gross from railway..... 375.015 308,770 144,139 131,061 
Net from railway....-.- def1 ,405 def25,618 defi01,941 def136,718 
Net after rents........ def78.531 defl03,229 def150.471 def214,726 


—V. 140. p. 4070. 


Lefcourt Realty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 convertible cumulative preferred stock, no par 
value, payable July 15 to holders of record July 5. A like payment was 
made on April 15, last as against $1 per share paid on Jan. 15 1935 this 
bei the first payment made on this issue since July 15 1932, when a 
regular quarterly dividend of 75 cents per share was paid.—V. 140, p. 4070. 


Lehigh Valley Transit Co. (& Subs.)—Larnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Total gross earnings.... $2,465,987 OF ato Oe oe nates $3 ,059 650 
+ J »f ’ 











Total oper. exp., incl.tax 1,701,244 l 95 l 596 2,330,659 
Net earns. from oper. $762,743 $704,308 $690.031 $728,991 
Inc.from int. on bonds. - 1,014 942 1,020 1,24 
Income from interest on 
notes & deposits, &c- 33 A407 28,214 40,991 50,040 
Inc. from divs. on stock 108,283 108,283 108,283 108,283 
Total net earnings... $905,446 $841,748 $840,325 $888 563 
Depreciation allowance. 345,318 276,394 278,580 231,561 
Interest on funded debt. 521,239 521,971 524,958 533 .590 
Amortiz. of disc. & exp- 19,589 19.589 19,589 19,589 
Net income.......-.- $19,300 $23,794 $17,198 $104,023 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cost of properties, $23,564,779: investments, $541,978: other 
investments, $30,550: miscellaneous securities, $9,800: materials and 
supplies, $209.001; accounts receivable, $58,818; marketable securities 
(Federal and State short-term securities), $755,009: cash, $1,690,116: 
deposits with funded debt trustees & agents, $106,335; deferred charges, 
$64 278; total, $27,030,666. ; 

Liabilities—Lehigh Valley Transit Co. preferred 5% cumul. ($50 par) 
stock , $4,979,687; common stock ($50 par), $2,997 ,350; Easton Consolidated 
Electric Co. common stock (13 shs., par value $50, paid $25. not held 
by Lehigh Valley Transit Co.), $4325; funded debt (less bonds held in 
treasury and for investment), $10,963,000; audited accounts & wages 
payable, miscellaneous accounts payable, &c., $50,579: accrued interest 
& rents payable, $99,719; accrued tax liability, $131,347; deferred credit, 
oe Ise: reeves, $3,269,735; surplus, $4,380,778; total, $27,030,666.— 

. 138, p. 2929. 


Lehman Corp.—L£arnings— 

















Years End. June 30— 1935 1934 1933 1932 
Int.earned on U.S.Govt. 

&c.,sec., bk. bals., &c. $600,121 $557 ,673 $699,123 $1,020,463 
Cash dividends_____.-- 1,882,674 1,581,376 1,240,882 1,433 ,684 
Commissions and syndi- 

aac. “eieeds ““"aieein  ~“euieiece 38,901 
Miscellaneous income. . . 57,814 63,782 ee 2 ieee 

Total income___...- $2.540,609 $2,202.831 $1,953,421 $2,493,048 
Franch. & cap. stk. tax. 131,232 132,073 87,885 42,61 
Regis., transf., &c., exp. 52,326 56,236 62,047 83 ,020 
Other oper. expenses... 313,127 314,703 313,184 358,556 

RE $2,043,924 $1,699.819 $1,490,304 $2,008,858 
Net realized prof.oninv. 1,072,641 4,034,255 21,478,261 219,172,554 
Net reali profit on 

commodity transac’ns 25,139 Z108,736 Ee 
Real est. loans & equities 

a a i RR oS ee 
Prov. for Federal taxes. - 15,000 I 2S lm aw i. eee 

Profit for year... $3,126,704 $3,509,896 $173 ,619z$17 ,163 ,696 
Dividends............ «1,804,405 1,632,240 1,639,440 1,988,715 

Balance, surplus__.-. $1,322,299 $1,877,656def$1465,821def19152,411 
Shs.cap.stk.out.(no par) 681.700 678,700 680,600 686,900 
Earnings per share__-_-_. $4.58 Nil 


a Includes State income taxes. x All but $94,320 of the present write-off 
has been reflected in former valuations by the directors in arriving at the 
reported asset value of the corporation's shares. z Loss. 

Note—The unrealized appreciation (less provision for taxes thereon) of 
the corporation's assets on June 30 1935, based on market quotations or, 
in the absence of market quotations, on fair value in the opinion of the 
directors, was $5,120,000, compared with an unrealized appreciation on 
June 30 1934 of $1,005,000.—V. 140, p. 4239. 


Lehn & Fink Products Co.—Changes Div. Policy— 


At the regular meeting of the board of directors, it was deemed advisable 
to make a change in the dividend policy heretofore followed from a quarterly 
to a semi-annual basis. The last quarterly dividend ( 37% cents per share) 
was paid June | and the next quarterly dividend ordinarily would be con- 
sidered at the meeting of the board to be held July 26. Owing to the change 
now decided epee. no further dividend action will be considered until the 
meeting of the 
payments is given in V. 139, p. 2835.—V. 140, p. 2709. 


Leonard Custom Tailors Co.—Resumes Dividends— 

The directors have declared a dividend of 10 cents per share on the no par 
common stock, payable Aue. 1 to holders of record July 15. This will be the 
ee yr geo § this aoe — a 2 age! when 25 cents was paid 

or to which regular quarterly tributions of 43 % cents 
made.—V. 139, p. 1557. " eS 


Long Island RR.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway. -_-_. $2,053,298 $2,037,868 $1,954,866 $2,448,335 
ne —_ reser PETES: a 7 oha'aea 673 ,660 884,808 

SS 2,75: Ads : 
From re 1 i 8,172 300,311 478,426 
ross from railway-.-_-_- 9,396 ,056 9 568 ,267 9,259,514 6 ¢ 
Net from railway .___- 1,622 .949 2,189,869 2 692 .092 eet art ts 
Net after rents___.___- def7 5.003 568,371 1,146,569 1,680,832 


—V. 140, p. 3720. 


Libby, McNeill & Libby—Recapitalization Plan—T $ 
fund Existing Bonds with New Issue— an—To Re 


Stockholders on July 2, received the following notice regardi i 
EES 60 ne. es - J 7, oe . egarding © special 
i ieve that it is desirable to improve the capital struct 
to reduce the burden of preferred dividends. They, therefore, recommend 
an exchange of shares, which is a reallocation to each class of shareholders 
of the equities of each in the net worth of the business at March 2 1935 
~ eneral structure of the plan is as follows: : 
o retire the present Ist pref. 7% cum. capital stock, i 
share for share its par value with a preferred 6% rE as The ee 
in pref. div. requirements accomplished thereby amounts to $97,300 per 


ear. 

(2) To retire the present issue of 6% non-cum. 2nd pref. capit 
par $100, replacing each share thereot with 10 shares of Boma. no ~ 08 _—. 
stock, the new common stock having a stated value of $7 a share, and a 
book value, computed at March 2 1935 of $8.60 a share. 

(3) To retire the present issue of $10 par common stock, replacing it share 
for share with a new issue of no par common stock having stated value of 
$7 a share and book value, computed at March 2 1935, of $8.60 a share. 

(4) To settle accumulated dividends on present Ist pref. shares to July 1 
1935, amounting to $2,724,400, in new no par common shares, issuing for 
this purpose 311.360 shares having a stated value of $7 a share, amounting 
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ard to be held Oct. 25 1935. A detailed record of dividend 


ee 


July 6 1935 


= =e : meats + Fal rat and having book value computed at March 2 
This plan is simply an exchange of shares, involves no sale of capital stock 





or payment of commission, brokerage or other remuneration. 
comparison of the present and proposed capital structures is as follows: 
Present Capital Structure: 
EES PRT ap eee ee $9,730,000 
es Cr rr, rs Sr una en he nneneooe 11,450,000 
EB, FR RR PR Ie 6,250 ,000 
EN ii chadh ies aahianes bier eden idee mapa enaetiaraitemenninnn Eee ne 207 .039 
Sn SE lsseenctenndins on Aisle ah ddan oh nd ahah omar ins > nites $27 ,637 ,039 
Proposed Capital Structure: 
RR IE a RL, ee a $9,730,000 
Common shares (no par, stated value $7)__._______________- 14,569,520 
ty PS, << om eehe- bo mhmeitete adidas td nnennanommée 3,130,480 
Es GEE dow cendssbinbeunabbnssmdobtbbenoewnwsedos 207 .039 





Pee GEER. pncokindbs wradeteescuscbabbhuoockeconceecs $27 ,637 ,039 

Stockholders are asked also to give authority to directors to call the 
outstanding issue of ist mtge. 5% 15-year gold bonds for redemption 
Oct. 1 1935, and to execute a new mortgage and to issue new bonds in 
amounts authorized, not to exceed $15,000,000, of which $12,500,000 may 
be issued presently. Since neither sale nor underwriting of the new issue of 
bonds may be consummated until registration of such issue has been com- 
pleted with the Securities and Exchange Commission, it is impossible at 
this date to state definitely the terms of the issue; i.e., the offering price, 
the rate of interest, or the commission to be paid. 

The authority to make the new mortgage is requested in the event it 
should be possible to negotiate a refunding issue of bonds, bearing a lower 
rate of interest and an extended maturity date, which would be to the 
benefit of the shareholders of the company.—vV. 140, p. 2709. 


Loose Wiles Biscuit Co.—Special Meeting— 


The stockholders at a special meeting to be held on Aug. 1 will vote 
on the proposed change in stock mentioned in V. 140, p. 4405. 


Loudon Packing Co.—E£Earnings— 

















Years End. April 30— 1935 1934 1933 1932 _ 
Total income____.___--- $331,602 332,562 39.712 $243 .753 
Depreciation ........-..- 44,063 40,570 42,514 42,03 
Maiatenance & repairs _ -  .- -- einen dapat == === 
a el 29 1,306 3,164 7.020 
Federal taxes.......... 37 086 45,516 13,478 25,501 

Net income___..__-- $209,311 $245,170 $80 557 $169,198 
Dividends paid__...--- 190,613 134,912 134,911 270,000 

Surplus for year_----- $18,698 $110,258 def$54.354 def$100,802 
Previous surplus-. ~~ -- 365,734 255,475 309,829 410,631 

Profit & loss surplus... $384,432 $365,734 $255,475 $309,829 


Consolidated Balance Sheet April 30 1935 

Assets—Cash, $380,018; trade accounts receivaole (less reserve of $6,715), 
$95,189: inventories, $502,225: other assets, $19,120: land, buildings, 
machinery and equipment (less reserve for depreciation of $310,130), 
$647 .034: deferred charges, $23,911; total, $1,667,499. 

Liabilities—Accounts payable, $54,743; brokerage, wages and miscellane- 
ous accrued liabilities, $16,369; general taxes accrued, $20,051: reserve 
for Federal income and capital stock taxes, $37,454: capital stock (90,000 
no par shares), $1,156,929: earned surplus (less capital stock held in treasury, 
300 shares at $2,461), $381,971; total, $1,667,499.—V. 140, p. 3720 


Louisiana & Arkansas Ry.—HEarnings.— 





May— 1935 1934 1933 1932 
Gross from railway-.--_-- $398,650 $365,090 $384,425 $318,873 
Net from railway_-_-.--- 149,993 124,410 143 ,657 75,730 
Net after rents.__....-.. 107 ,535 83,784 76,881 33,792 
From Jan. 1-— 
Gross from railway.-.-_-- 1,824,498 1,753,592 1,640,229 1,741,492 
Net from railway...--- 581,189 590,164 605,182 466 ,033 
Net after rents__....-- 371,538 394,596 362,577 251,570 
—V. 140, Pp. 4071. 

Louisiana Arkansas & Texas Ry.—HLarnings.— 

May— 1935 1934 1933 1932 
Gross from railway.---- $72,280 $72,376 $69,223 $41,957 
Net from railway... -- 21,387 13,021 15,587 def3 ,093 
Net after rents... -.- 7,493 def3 ,347 1.660 def12,427 

From Jan. 1— x 
Gross from railway.-.--- 366,732 391,556 295,595 233 379 
Net from railway------ 59,373 90 631 21,533 3,259 
Net after rents____ ~~ def8 ,864 5,194 def42,678 def37,218 


—V. 140, p. 3721. 


Louisiana Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary) 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
43,10 $419,6 $5,6 























Operating revenues - - - ~~ 3, 29 ,606,140 $5,407 ,873 
Operating expenses - - - - - 291,135 294,803 3,487,592 3,175,428 
Net revs. from oper... $151,967 $124,826 $2,118,548 $2,232,445 
Rent fr. leased prop. (net) Dr748 217 3,679 8,102 
Other income (net). .-- 748 4,765 21,466 29,451 
Gross corp.income... $151,967 $129,808 $2,143,693 $2,269,998 
Int. & other deductions~- 76,727 77,910 931,034 927.910 
EE a y375,240 y$51,898 $1,212,659 $31,342,088 
Property retirement reserve appropriations.- - ~~ -- 420,000 475,000 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid.......--.--- 356,527 356,574 





RE, Re, CC ea aD Mey SEED Oy RN $436,132 $510,514 

Before property retirement reserve appropriations and dividends. 

z Rewular dividend on $6 pref. stock was paid on May 11935. After the 

payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 140, p. 3721. 


Louisville & Nashville RR.—L£arnings.— 














May— 1935 1934 1933 1932 
Gross from railway----- $6,157,493 $5,987,422 $5,467,199 $4,865,075 
Net from railway... .-- ; 9 1,420,847 1,428,302 421,211 
Net after rents......-.. 1,035,338 1,023 ,452 945,131 def39,274 

From Jan. 1— 

Gross from railway.---- 30,279,211 29,928,635 24,725,526 27,106,541 
Net from railway....-- 6,707,413 7,922,494 5,069,568 3,180,742 
Net after rents_.....-.. 71,846 6,282,443 3,134,656 986 468 
—V. 140, p. 3721. 
Lukens Steel Co.—Earnings— 
Income Account Year Ended Oct. 20 1934 

Sales, net of discounts, returns & allowances___..-..-.-.....-- x$8 332 282 
a ne Be pp dbetaeetbdbusaceessosoedue 7,191,084 

I i lad kd deeetees Oueseoese $1,141,198 
ee er, Ce woe eceseebesecoasesese 449,038 
Administrative & gemeral GXDGNSGS. .....-coccccccccccccce 144,289 
Provision for doubtful accounts (met)........---------.-.-.--. 51,050 

i ees eaenseeseesocose $496 821 
a 8 on ke ee aebaeebabbtenoeanecesonce 320,785 

Profit before other income & income deductions...........- $176,036 
il lis cath len oe eee meneneant Cr136,651 
EER LEELA LE LIL OE Pe 270,089 

I I I I i eee $42,598 


*Includes sales aggregating $405,121 to affiliated companies. 
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Condensed Balance Sheet Oct. 20 1934 
PR nn sn in bank & on hand, $384,640; customers’ and other notes & 
. receivable (less owance for claims and for doubtful notes 7 
O11e BES: tae eaiog $1,187 .796: dee yg Ty ML. & accts. receivabl 
$113,553; inventories valued a $1,626,070; cash surrender value of 
life insurance policies (contra) $39 ‘459: customers’ notes & accounts 
claims not collectible currently (jess allowance for probable loss of $324, 304), . 
sim: 791; advances to & accounts recei 





vable officers and employees 

-985; investments, $420,344 ch to o Meme linel. 

discount of $126,894 on ist mtge. bonds), 206 63 land, 

buil and equipment (less allowance for de tion of $5 362. 784). 
$8,579,736; special deposits, $350,157; total, $13,044,163. 

Liabilities—Notes payable (bauks). 25, acceptances payable 

(banks), $532,400; acceptances payable (trade) $11,300; note payable to 

bank ( teral—cash surrender value of life insurance policies, see contra), 

$30 ts payable, $548,198 d interest, taxes, &c., 


000; accounts pa 
$187,559; workmen's com ay claims not payable currently, $ $3,817; 
interest accru d with 


owned by the com y an 
bonds, "925.50 ; capital oy $10) 
3,600,218; net income for the year end ded 


; total, $13,044,163.—V. 138, p. 2753 


Sect altan Sine Co.—Transfer Agent— 
The Guaranty Trust Co. of New York -— a, ~—_ ap ted transfer 


© 
ad 
28 
ay 
we 
“5 
& 
of 





agent for 34, shares of cumulative 6% series A 
$100); 7. cumulative 6% —_— a series "B (par $100), 
and 562,903 88-100 shares tock (no par), effective as of the 


common 
close of business June 29 1935.—V. 140, p. 4072. 


Maricopa Reservoir & Power Co.—Earnings— 

Earnings of the company were $29,000 from land leases over and above 
dis ric. eats pe mone for the six months ended July 2. After o t- 
ing expenses ebenture bond interest in the amount of $16,875, a 
lied so reserves. Rental due . 


oureius of a2 of approntanately $9,500 was a 
8,000, ing to Frederick Y 


the fina] six months of the year totals 
Toy, Vice-President of the company. 


Material Service Corp. (& Subs.)—Farnings— 


Calendar Years— 1934 1933 1932 1931 
Net income........... «$49,190 $86 ,526 $36,902 $302,080 
Shs. com. stk. outstand- 

ing (par $10) ........ 125,000 131 4 125,000 125,000 
Earns. per share. ....-_. $0.39 $0.7 $0.30 $2.41 


x After interest of $48,312, depreciation ny depletion of $86,786 and 
all other operating expenses. 
Condensed Consolidated Balance Sheet Dec. 31 1934 
Asseits—Cash on deposit and on hand, $20,023: receivables 


(less reserve 
for ht of $7,781 and doubtful accounts of $63,974), $1 ‘028, 755: inven- 
tories, $163,392: balances to be yr ay toe through ma a is and services, 
$190, 531: cash surrender value of life insurance, $28,534: d Kitgeced 
$3,636; municipal warrants at cost (quoted value $71 291). “S71 535; other 

567; fixed (less ens for depletion of 


assets, $176, assets deprec. and 
$432,662), $1,051,922: good-will, $1: total, $2,734,900. 
Liabilities—Bank collateral loans, $298,000; purchase 
53.300; trade crottere. 8 $373, err 
mers’ credit balan $5,352 
$92.4 460° capital eck, par $10 (after deduct 
1,236,656; earned surplus, $711,182; total, 


Marancha Corp.—Liquidation— 

The stockholders wil hold a special meeting on July 27 (not July 25, as 
previously reported) to consider and consent to the dissolution of ‘the 
corporation.—V. 140, p. 4406. 


Melville Shoe Corp.—Larger Dividend— 

The directors have declared a dividend of 624% cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 12. 
This compares with 50 cents paid in each of the four preceding quarters, 
40 cents paid on May 1 and Feb. 1 1934, 30 cents per share paid each 
Guaster from Aug. I 1932 to and incl. Nov. 1 1933, 40 cents on May 1 

932 and 50 cents per share paid quarterly from Feb. 1 1930 to and faci. 
Feb. 1 1932. In addition an extra dividend of 50 cents was paid on Feb. 1 
1935.—V. 140, p. 4240. 


Memphis Power & Light Co.—Earnings— 


money 

due to officers and employees, $14,5 4: 
accrued local and Federal income taxes, 

2.630 shs. at cost of $13,354), 
2, 734, 900.—V. 138, p. 4130. 








Calendar Years— 1934 1933 1932 
Operating revenues.__..........-.-- $6 362.733 $6,120,759 $6. 621,598 
Operating expenses, including taxes - 4.042.460 3.674.741 3,953,110 

Net revenue from operations..... $2,320,274 $2,446,018 $2,668,488 
i a 9,424 9,782 35,159 

Gross corporate income-_-.--.-.-..--- $2,329,698 $2.455,.799 $2,703,647 
Interest on m SS Sy aee 737 ,375 737 375 737 375 


ortgage 
Other interest & deductions------.-- 88 377 116,856 149,952 





Interest charged to construction.... j§...... .-...-.- Cr1 ,354 
Renewal & replace. reserve approp-- 679,972 689,701 699 303 
Balance carried to earned surplus... $823,974 $911,868 $1.118,370 


Divs. on preferred stock, $7 series__- 
Divs. on preferred stock, $6 series -- - 
Divs. on common stock.........-.-- 
Note—The above statement for the year 1934 does not include earnings 
of $48,904 from investments, net profit of $5,320 from sale of securities 
nor collections of $9,452 on account of prior years’ interest on bonds in 
the renewal and replacement reserve fund. Statement for 1933 does not 
include earnings of $38,068 from investments in the renewal and r 
ment reserve fund or loss of $89,650 from adjusting ledger value of bonds 
of Memphis Street Ry. held therein. These earrings and adjustments 
have been carried directly to the renewal and replacement reserve. 


208 474 208 ,092 208 ,526 
186 ,402 186,197 183 ,267 
100 ,000 


_- , 








ag neeme from investments in and the results (loss) from o tions of 
or Street Ry., a subsidiary in receivership, are not included for 
1984 the above statement. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s $s Liabiltties— $ $ 
Plant, prop., fran- x Capital stock. _. 14,058,159 14,133,231 
chises, &c. (led- Long-term debt__15,275,000 15,275,000 
ger value)__._. 30,873,818 31,240,732| Notes & loans pay. 
Invest .in Memphis Nat'l Power & 
St. Ry. (edger 8 a oe 1,117,500 
Dh jb ceibee 2,662,500 2,662,500} Dividends declared 98,719 98,719 
Cash in banks (on Accounts payable. 261,748 263,580 
demand).__._. 309,714 368.9351 Notes payable. ___ Se © 5) gumme 
Notes receivable... -___... 400 | Customers’ depos. 156.680 150,815 
Accts. receivable. 680,900 666,709 | Accrued accounts. 492,113 523,747 
Matis. & supplies. 285,354 309 ,043 | Misc. curr. liabils_ 10,554 9,221 
Prepayments ____. 21,788 16,455] Miscell. liabilities. 270,662 274,962 
Misc.current assets 13,796 10,439 | Deferred credits __ 8,170 12,255 
Miscell. assets._._._. 1,538,162 1,543,166] Reserves_..._ __. 1,384,620 1,356,213 
Deferred charges... 694,127 736,007 | Capital surplus__. 2,852,231 2,817,374 
Earned surplus... 1,954,915 y1,521,769 
EN ergs. 37,080,159 37,554,387 ES pl al 37,080,159 37,554,387 





$7 series, 30.000 shares; $6 series, 
common, 400,000 shares. y In- 
1 1932 of ‘$767. 809.—V. 140, p. 3900. 


x Represented by cumulative pears 
31,264 shares in 1934 (32, a | 1933): 
cludes index fund as of Oct. 


Merchants & Manufacturers Securities Co.—Listing 
A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany te list 49,376 shares of praticipating preferred stock, no par.—V. 139, 
Dp. . 


Midland Steel Products Co.—Getls Large Order— 

The company has closed a contract with Chrysler Corp. for approxi- 
mately $6,000,000 worth of chassis frames for 1936. according to E. 
Kulas, President. Work is to be started immediately on tools for all 
models.—V. 140, p. 4073. 
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Mercantile Stores Co., Inc.— Re port— 
F. G. Kingsley, President, says: 


The company’s loss for the fiscal pose ended Jan. 31 1935 was $358,711 
after provision for depreciation in the amount of $306,372 and deduction 
for a non-recurring liquidating loss. 


Consolidated Balance Sheet, Jan. 31 1935 








Assets— Liabilities— : 
Cash in banks & on hand___. $1,344,366! Notes payable to banks... -.. $1,250,000 
Securities... .............. 183,631] Accounts payable._....-..-.. 1,871,605 
Accounts receivable... ..._. 4,295,393! Dividends payable. ...--...-. 11,949 
ERVOMOSTIOS. ....2 cise. 00 3.796.241 | Accrued taxes, salaries, rents 
Miscell. acc’ts & accrued int. 76,829| & interest..._.........-. 318,750 
U.S. bonds & Treasury notes Resl estate obligations, ma- 

deposited in escrow. ___... 103,081} turing within one year... - 82,733 
Reciprocal insurance cos.— Res. for trading stamps issued 

cash value of net equities _ . 116,644] by subsidiary............ 57,502 
ee 3,786,447] Res. for Federal income taxes 12,591 
Deferred charges._.___.._.. 284,741) Mortgage & other real estate 

or 464,967 

Reserve for contingencies. - . 128,005 

™ eumul. pref. stock - . --. ~~ 682,800 

x Common stock. ........-..- 9,106,470 

, a EE $13,987,373 UGE. cenccuncddosuunonnn $13,987 373 





x Represented by 144, os shares, no after deducting 14,113 shares 
held in treasury .—vV. 139, . 1244. wate 


Mid-Continent Potestowie Corp.—Earnings— 




















3 Months Ended March 31— 1935 1934 1933 
A ATR I ee ae ae $6,930,459) 
Cost ERE ee ee ee ,170,936 
EE OE ee 1,109,379 
General & admin. expenses. ....._.- 182,860 Not 

No 

Operating profit. .....cncccccoce $467 .283 available 
EINE SS at A I 322,171 

Ds. to cocdéicin baslooe $789,454 
ct occ cnnasenetne x30,158 

EEE RR AA eI $759,296 $1,350,484 $111,476 
a eel al? GAAS sc Ra Bl 599 362 864,004 854,958 
I coy cs bs ten Intact tein Inch oats ob das 338504} 
Leaseholds surrendered & abandoned _ 194,487 176,449 379,885 
i Rl le pal 2 al i tag Noahs So as Hi 561 

Wes 6 3 i Jo Sk $273 ,057prof$310,031 $1,469,928 


x Consists of cash discount on sales and other charges. 
—V. 140, p. 3556. 


Middle West Utilities Co.— Hearings on Plan Post poned— 
Federal Judge James H. Wilkerson at Chicago on July 2 tponed until 
Soy. aa 12 ek hearings on a plan for reorganization of the company. 


Midland ‘Valley RR.—Earnings.— 


May— 1935 1934 1933 1932 
Gross irom railway. -_... $82,589 $84,169 $108,245 $109,017 
Net from railway __..- 29,985 21,142 44,313 31,907 
Net after rents__.___.. 20,595 11,146 32,555 13,479 

From Jan. 1— 

Gross from railway... . 487 ,623 500 ,900 525,397 650,577 
Net from ed nial tated 190,053 188,494 216,353 245,027 
Net after rents__....-. 113,526 120,429 137 ,O092 148 ,047 
—V. 140, p. D 3722. 

Mining Corp. of Canade, Ltd.— Earnings— 

Calendar Years— 1933 1932 1931 
Total income......-.... $16 970 $1,175,616 $151,434 $475,298 
Administration expense, 

royalties, &c........ 85,954 83,175 111,008 97 450 
Written off depreciation 

on office equip. & bad 

Sn insincere Mitral 4S. .. + «+ meebo it tn ndbeedind +: .eabhdon 
Ontos prop. oF shares 

other cos. tten o 

See 94,951 36,919 2,986 
re rn ae... pease ‘“eassee ° > awewed 27 ,862 
Shutdown exp. at Cobalt 4,750 ee: --- eeewede” ~“dsbaeu 
Fed. & prov. taxes, &c.. 6,475 45 8§=—&©. sane °* See 
Directors’ fees... .--.- Sees 86§6| (lpi + peek” | Eugen 
Charitable subscriptions 

GE Geecdscote §* eddece ie. -«~ weaned" Miiiaae 











Net profite........-- 108s$93,070 $977,739 B3, 
Previous surplvs.....-- 428,246 350,507 347 ,000 


$335,176 $1,328,246 $350,507 $347,000 
.) 900,000 


$335,176 $428 246 
Balance Sheet Dec. 31 1934 

Assets—Cash in banks ard on hand, $37,434; loans (secured), $107,016; 
accounts receivable, $10,217; investments, $2,995,583; advances to sub- 
sidiary companies, $132, 856; stores and prepaid e ses, $11,279: of tioned 
d shares os ine exploration companies, $21 "565: office equipment, 


Oo ies an 
82. 36: total, wy 318 

Liabilities—Accounts p payable, $59: balances held on behalf of sub. cos., 
$605; dividends unclaim 27,189: reserve for investments, $779,841; 
reserve for taxes, $555; profit ee loss balance at credit, $335,176; capital 
atock 


- 1,754,006 shares no par), $2,175,162; total, $3, 318,588.—V 
p.: " 


Minneapolis-Honeywell Regulator Co.—25-Cent Extra 
Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the com- 
mon stock, no par value, both payable Aug. 15 to holders of record Aug. 3. 
v. Similar dist 7 uaa were made in each of the two preceding quarters .— 

140, p. 


+ liso St. Paul & Sault Ste. Maric Ry.—Earns. 











Total surplus... ..-.-- 
Res. for possible future 
decline in value of iav. 








May— 1935 1934 933 1932 
Gross from railway~--.-..- $1.971 086 $2, 130. 119 $1, 592° 499 $1 ct 911 
Net from railway--.--.-- 600 ,949 443 ,953 409,654 12.023 
Ne after pone eo id 348 ,006 149,763 126,339 dereis’ 763 

rom Jan. 1— 
Gross from railway - ---.- 8,344,157 8,675,998 7,661.627 8,636,912 


Net from railway------ 580,124 
Net after rents_...---- def589 ,832 
—V. 140, p. 4407. 


Mississippi Central nn —Earnings.— 


1,080 ,746 350,891 37, 
def249,749 def946,519 defl 523,622 


May— 935 1934 1933 1932 
Gross from railway ..-_-.- $56 773 $56 ,264 $50,299 $37, 2st 
Net from railway... -- 16,117 6.016 def7 ,120 def8 ,971 
Net after rents.....--- 9,758 879 def13.780 def15.613 

From Jan. 1-— 

Gross from railway - --- - 272,460 275,387 218,456 252,193 
Net from railway-.-.--.-. 32,229 36,919 def6 ,701 def30 ,720 
Net after rents__-..-.-- 86 8,730 def37 ,181 def67 ,387 


—V. 140, p. 4073. 
Montgomery Ward & Co.—T'o Open 10 New Stores— 


In its first store expansion move of any size since the depression put an 
end to store-opening activities, the company has arranged for the opening 
of 10 new stores, which will bring the number in operation from 489 to 499. 

Three os these stores will be located in Illinois, at Murphysboro, Peoria 
and Belleville: three in Iowa, at Boone, Creston and Esterville; one at P 
land, Me., one at Lakeland, Fla., one at Sioux Falis, 8. D., and one 
Owatonna. Minn.—V. 140. p. 4407. 
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Mississippi Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary) 
Period End. May 31— 1935-—Month—1 934 1935—12 Mos.—1934 
367 ,9: 350 

















Operating revenues... .. $367 ,928 50,406 $4,918,144 $4,574,501 
Operating expenses... . . 273,873 229,148 3,404,259 2,891,295 
Net rev. from oper... $94,055 $121,258 $1,513,885 $1,683,203 
‘Rent fr. leased prop. (net) 59S 671 7,200 9,105 
Other income (net)... . 999 1,036 15,011 15,159 
Gross corp. income... $95,652 $122,965 $1,536,096 $1,707,467 
Int. & other deductions. 72,681 73,3879 888,261 921,860 
ti. cadnee Gane y$22,971 y$49,086 $647 835 $785,607 
Property retirement reserve appropriations. . - ~~ - 350,000 409,450 
z Dividends applicable to pref. stock for period, 
Whether DOIG OF URDOIG....cccccccedscoceccs= 402 ,608 403 ,536 
I od» sahtiin ma oe: meninenenintl cesiniac th din abaniiiansieh in $105.773 $27 379 


Z, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to May 31 1935, amounted to $53%,- 
144. Latest dividend, amounting to 50 cents a share on $6 pref. stock, 
was paid on May 11935. Dividends on this stock are cumulative. 

Years Ended Dec. 31— 


1934 1933 1932 
Operatiig revenues................ $4,812,937 $4,403,546 $4,591,181 
Operating expenses, ircluding taxes... 3,163,408 2,772,18 


188  2°852:932 
$1,631,359 $1.738 249 
9'R55 34 604 





Net revenues from operation._..-.- $1,649,530 
Rent from leased property—net_. ~~ 7,763 








ne. a8 Vadbone ooaphbbence 16,499 15,015 36,932 

Gross corporate income._....._.- $1,673,793 $1,656,229 $1,809,785 
Interest on mortgage bonds_._____-_- 817,700 817,700 817,700 
Other interest and deductions. .___-- 78,655 119,299 130,715 
interest charged to construction..... j...--- | «««<<«- Cr1,959 
Prop. retirement res. appropriations - 350,000 350,000 350,000 

Balance, surplus -----..-.--.-...-- $427 437 $369 .229 $513,329 
Dividends oo $6 preferred stock. -__-- 168,170 268 ,943 402,622 
Divs. on $6 second preferred stock... wena 52,500 210,000 
ee 100,000 


Note—Dividends on the $6 preferred and $6 second preferrea stocks, which 
are cumulative, were in arrears $3 ana $5.50, reser ey as of Dec. 31 
1933. tt | the year 1934 dividends aggregating $2. pet share were 
paid on the $6 preferred stock. No provision been made in the above 
statement for undeclared cumulative dividends in the amounts of $437,242 
($6.50 per share) on the $6 preferred stock and $402,500 ($11.50 per share) 
on the $6 second preferred stock to Dec. 31 1934. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— s $ Liabilities— s 
Plant, property, x Capital stock. ..15,399,641 15,399,641 
franchises, &c__33,553,102 33,660,802 | Long-term debt. _. 16,619,457 16,663,299 
Investments... __. 79,352 70,633 | Contracts pay’'le— 
Cash in banks—on municipal obligs 58,218 30,204 
demand... ... 71,814 79,294! Loans pay.—Elec. 
U.S. Treas notes. S- ey ' am Pr. & Lt. Corp. 97 ,000 588 ,000 
Notes & oans rec. 50,906 81,785] Accounts payable_ 168,504 121,580 
Accts.receivable.. 590,800 475,322 | Customers’ dep'ts- 172,600 147,891 
Mat’ls & supplies. 236,202 259,845; Accrued accounts. 643,063 569,693 
Prepayments. __. 41,013 39,625| Misc. curr. liabils_ 4,081 21,183 
Misc.current assets 35,614 20 901 | Miscell. liabilities _ 45,793 58 853 
Miscell. assets.... 424,211 487 ,339| Sundry credit. __. 50,627 1,000 
Deferred charges... 564,054 587 ,849 | Consignments— 
Consigned mat’ls— i 8 O87 8,979 
ERS 8,087 8,979 | Reserves._.._..-..- 1,126,640 1,166,442 
Capital surplus. __ 203 .756 205,461 
Earned surplus... 1,058,821 790,146 
Total. ........35,656,290 35,772,374 Total___.._.....35,656,290 35,772,374 





x Represented by $6 preferred, 69,000 shares; $6 second preferred, 35,000 
shares; common, 1,000,000 shares.—V. 140, p. 3723, 3050. 


Missouri & North Arkansas Ry.—Larnings.— 


May— 1935 1934 1933 1932 
Gross from railway - - - - - $78,679 $88 ,926 $75,598 $68 532 
Net from railway____-_-. 22,461 20,712 19,018 def6 ,624 
Net after rents...______ 13,874 11,244 5,802 def17,084 

From Jan. 1— 

Gross from railway - - -- - 119,771 411,915 312,604 375,833 
Net from railway___-__. 34,771 69,0 17 ,822 12,713 
Net after rente_______. 21,333 12,851 def34,706 def68,311 
—vV. 140, p. 3394. 

Missouri Illinois RR.—Zarnings.— 

May— 1935 1934 1933 1932 
Gross from railway - - --- $86,656 $87 450 $60,601 $66 691 
Net from railway__.__ 13,629 27 ,429 9,046 7,815 
Net after rents._______. 4,975 12,353 def3 ,913 def3 ,114 

From Jan. 1— 

Gross from railway -- _-- 425,007 383,132 301,788 368,099 
Net from railway ----- 95,567 98,48 31,589 69,547 
Net after rents_______. 32,106 42,411 def36 ,766 3,338 
—vV. 140, Pp. 3723. 

Missouri Pacific RR.—Rarnings.— 

May— 1935 1934 1933 1932 
Gross from railway - - -_- $5,857,151 $6,333,307 $5,845,330 $5,503,773 
Net from railway ____-_- 1,583,384 1,544,108 1,417,6: 970,120 
Net after rents... -_-_-- 93,152 799,937 676,908 271,973 
= From Jan. 1— 

Gross from railway _-__-_- 28,917,859 29,905,223 24,975,575 29,377,893 
Net from railway --_--_-- 4,915,222 6,959,442 4,740,004 6,163,648 
Net after rents__._____- 1,484,897 3,272,721 1,315,882 2.577 ,601 
—V. 140, p. 4407. 

Mobile & Ohio RR.—Earnings.— 

May— 1935 1934 1933 1932 
Gross from railway -- _-_- $744,884 $771,908 $779,403 $684,161 
Net from railway _-.__-- 117,633 134,669 205,824 69,677 
N p Bang Mg Staines 14,236 21,532 87,741 def61 ,584 
Gross from railway - _ _ _ - 3,355,108 3,680,578 3,076,918 3,442,688 
Net from railway _____ 264,621 590,361 486,529 341,690 
Net after rents___.._.___ 197,601 54,787 def27,676 def260,558 


—V. 140, p. 4240. 


Montana Power Co, (& Subs.)—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— ‘1.7 oat 1935—12 Mos.—1934 














Operating revenues. __.. 771 611,503 $9,903,562 $9,026,392 
Operating expenses_.__. 458,207 369,113 4,904,044 4,783,683 
Net revs.from oper... $486,564 $242,390 $4,999,518 $4,252,709 
Other income (net) ____. 11,322 9,910 127,719 90,673 
Gross corp.income_._. $497,886 $252,300 $5,127,237 $4,333,382 
Int. & other deductions. 207 ,693 210,553 2,529,417 2,563,104 
Balance. saip aeien iateceicniniim y$290,193 y$41,747 $2,597,820 $1,770,278 
Property retirement reserve appropriations. ____ 476,744 415,000 
z Dividends applicable to pref. stock for period, 
whether paid or umpaid..._..___._.._._._.._._.. 955,413 954,359 
ail lili a eta ag i aR Re eA ARE A $1,165,663 $400,919 


Before property retirement reserve appropriations and dividends 
z Regular dividend on $6 pref. stock was paid on May 1 1935. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 140, p. 3558. 
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July 6 1935 
Monongahela Ry.—Larnings.— 

AMiay— 1935 1934 1933 1932 
Gross frem railway_.__- $339 650 $335,291 287 .000 $300 363 
Net from railway... 209 ,9R6 195,604 188,555 183,750 
Net after, ~ dine diatie & 104,250 95 ,677 98,272 98 590 

"TOM FAN. — 

Gross from railway..... 1,648,533 1,724,854 1,253,169 1,626,135 
Net from railway - - - - - - 989 643 1,039 328 743,791 R78 657 
Net after rents. _.....- 476,036 545,438 345,384 445,434 


—V. 140, p. 4407. 
Montreal Cottons, Ltd.—Larnings— 





























Calendar Years— 1934 1933 1932 1931 
Manufacturing profit... $332,230 $162,397 loss$75,.004 loss$246 840 
Other income......... 42,092 83.569 60,677 128,053 

Total income........ $374,322 $245,965 def$14,.327 def$118,787 
Bond interest_________- 22,909 23.414 23,985 24,580 
Prov. for bad debts___-_- 16,139 8.316 13,844 21,025 
Prov. for depreciation - - 322,491 ee 88. Seekn 
Directors fees.......-. ee? Se ee Bh a Se ae tae 
Sinking fund reserve_... $= _.... Se 11.117 10,918 
Prov. for income tax. -__. ee ee se ee 

Net income......... $1,138 $14,235 def$63.273 def$175,310 
Preierred dividends. - . 210,000 210,000 210,000 210,000 
Common dividends. _- ~~ eG OS ee pe 180,000 180 ,000 

Us... ckeednauské $208 ,862 $195,765 $453,273 $565,310 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in bank, $10,457: bills and accounts receivable 
(less provision for losses), $503,423; inventories, $1,823,679; investments 
$583,399; sinking fund assets, $67,358: land, buildings, machinery an 
equipment (less reserve for depreciation of $2,066,311), $5,787,597; de- 
ferred charges, $38,967; total, $8,815,380. Re 

Liabilities—Loan (secured), $1,198,000: accounts pres: $141,479; 
provision for taxes, $12,062; deposit accounts, $248,271; accrued wages, 
$44,822: accrued interest on bonds, $3,496; Ist mortgage sinking fund 
5% bonds, $419,501; 7% cum. pref. stock ($100 par), $3,000,000; common 
stock ($100 par), $3,000,000; sinking fund reserve, $620,685: contingent 
reserve, $50,000; pension fund, $56,152; surplus account, $20,910: total, 
$8,815,380.—V. 140, Pp. 3902. 


Montreal Light, Heat & Power Consolidated—To 


Redeem Bonds— 


President John 8. Norris, announced on June 28 that redemption of the 
first refunding and collateral trust series B 5% bonds on Sept. 1 1935, at 
105 and accrued interest will be effected by utilizing cash and investment 
assets, and the bonds will not be replaced by another issue.—V. 140, p. 1149. 


Motor Products Corp.—Larnings— 























Calendar Years— 1934 1933 1932 1931 
Gross profit from oper... $663,195 $298,682 1loss$48,227 $454 433 
Other income_______-_-_- 102,579 63 ,629 108,469 130,090 
Profit on disposition of 

eS SS a a tee Dr6,293 Dr9 667 382 

a i a a ay $765,775 $356,018 $50,575 584,905 
Selling, adm. & gen. exp. 327 ,700 258,151 270,603 288, 
Interest paid__.___...-- EF EE ay ee eee et 
Prov. for losson bankdep - ---_-~-- > o! Gweliee 5 ewes 
Prov. for contingencies - 45,000 ssotsh «= Jeers == onan ian 
Depreciation. _______-_- 209,813 273 810 297 ,979 314,490 
Prov. for income tax--_-- 8 BA eee ee | 

SEED EE prof$135,385 $216,752 518,007 $18,461 
Earn. Surp. begin. of yr. 31,311 674,468 1,979,398 2,393,905 
Reserve for conversion of 

Canad'n current assets  ____.. Pe 4): pease *)..> enegae 
Adj. at Dec. 31 1934 of 

res. for reduc. of secs. 

to market value__-_-- ~~ “eee | Uk ie dee ait} “emcee 
Adj. in respect of mu- 

nicipal bond int. rec. FF RS a a 

Total surplus____..-- $1,010,894 $477,523 $1,461,391 $2 375,444 
Ee eS |. see 286,478 387 ,518 
Adjust. of val. of sec. & 

i eeeee 500,444 +i —= = ------ 
eee ee, eee eee ee lawdaics |—_— - whee" Meeues §,529 
Reserve for reduction of 

sec. to market value... ------ 0 iii eee 

Earned surplus Dec. 31 $1,010,894 $31,311 $674,468 $1,979,397 
Earns.per com.sh.outst'g $0.69 Nil Nil Nil 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand & in banks, $32,788; municipal & U. 8. Gov. 
securities & accrued int. (less reserve to reduce to market value), $2,021,934; 
accounts receivable, trade (less reserve for doubtful accounts of $19,309), 
$758,921; inventories, $881,310; deposits in closed banks (less reserve for 
loss on realization of $40,809), $36,870; land, $1,132,794; buildings, ma- 
chinery & equipment, automobiles & trucks (less reserve for depreciation 
of $2,156,685), $2,493,620; deferred charges, $99,554; total, $7 ,457 ,805.— 

Liabilities—Accounts payable, $450,893; taxes payable, $17,388; ac- 
cruals, $179,176: reserve for capital stock & income taxes, $31,580; reserve 
for contingencies, $45,000; capital stock (stated value $10 per share), 
$1,956,270; capital surplus, $3,766,602; earned surplus, $1,010,893; total, 
$7 457 ,805.—V. 140, p. 3051. 


Mount Vernon-Woodberry Mills, Inc.—Earnings— 
Earnings for Year Ended Dec. 31 1934 











Income for the year before interest charges & depreciation.... $767,422 
OE RE ON ES IS ES . 3 432 
es ONO GI, 0 in cc ccocckccbeewosecedseuocucece 350,000 
Net income for the year__._.------- PAE aneCcoon eo ahee $413 .990 
Balance, Jan. 1 1934 (incl. $228,028 capital surplus)_...-.----- $787 ,845 
DQ oo cn ccdittinnes de dindcunwe Dil diekibbastdiaces 87,658 
SO a ee ee ee attics ondtatin $1 289,494 
Dividends en preferred Gb0GK. ac onc wo ccscccccnccseccscccece 325,002 
Surplus, Dec. 31 1934 (inel. $297,686 capital surplus) - - - - - - x$964,491 


x Subject to accumulated dividends on preferred stock, when declared, 


of $59.50 per share. 
— | Balance Sheet Dec. 31 1934 


Assets—Cash, $299,477; note & accounts receivable, $798,397; inven- 
tories, $2,805,308; investments, $390,612; property & plants (less reserve 
for depreciation of $8,091,421), $6,157,124; good-will, &c., $2,769,414; 
deferred charges, $43,315; total, $14,263,649. : 

Liabilities—-Note payable, $200,000; accounts payable (incl. income, 
capital stock & processing taxes), $397,772: reserves, $745,737; 7% cumu- 
lative preferred stock (par $100), $6,443,748; common stock (par $100), 
$4.511.900: surplus (incl. $297,686 capital surplus), $964,491; total, 
$13 ,263 .649.—V. 140, p. 3902. 


Morse Chain Co.—Earnings— 


Income Account for Year Ended Dec. 31 1934 
Net operating profit after deduc. of factory, adminis. & sellin 
exp., but before deduc. of deprec. & sundry charges ------- . 


$329,197 
Interest, discounts & sundry receipts. ~.....--.--.-------------- 67 534 





Ne n.d soe bbb COS SCCRSOCESSOTOConCeees $396 ,732 
Deprec. of plant & equipment--_-......---------------------- 138,514 
Interest paid on debentures... .. . . eo oe oo een w nee oeoee 64,500 





ee eg en ebheaeasee beeen, ease 156 
ES 24,747 
Net income for year ended Dec. 31 1934----.-.-.------------ $168,813 











Volume 141 


Balance Sheet Dec. 31 1934 

Assets—Cash in banks and on hand, $935,767; marketable securities 
(less reserve), $427,465; customers’ notes receivable, $4,210; customers’ 
accounts receivable (less reserve), $141,362; affiliated companies accounts 
receivable, $8,977; other accounts receivable, $26,017; materials & supplies, 
$537 ,627; investments at cost in subsidiary companies, $185,651; Pere , 
plant and equipment (less reserve for deprec. of $3,180,202), $2,479,562: 

tion). $ rpeness, 3! 6 “ae fueered charges, $23,840; patents (less amort 
Liabilities—Accounts payable & accrued payroll, $63,957; affiliated com- 
nies, $10,463; aocrusie--other, including provision for Federal taxes, 
Hig ae OL 
ck ; ; aneous taxes, ; capital s » ne ,530; 
surplus, $726,311; total, $4,794,287.—V. 140, p. 3724. 


Morris & Essex RR.— Stock Offered— 

B. Ww. Pizzini & Co., New York and Philadelphia are offering 1,500 shares 
of 7% % stock at price to yield about 6%. Dividends on the stock are 
guaranteed by Delaware, Lackawanna & Western RR.—V. 140, p. 481 

Motor Bankers Corp.—Earnings— 


Earnings for Year Ended Dec. 31 1934 





i + cthailkn, tite Sabmrinekeesbiked dine ton ee ee $125,323 
i ete teintn d tnseee ws dea ath nnn end 705 
oT ERT IRE PG daa tek Beets 1 .500 
Stocks and option written off as worthless._._.______________.. 10,395 
Provision for expenses in connection with properties disposed of 3,500 
Operating loss of wholly owned subsidiary company ---_----- - 838 
Provision to adjust securities values to lower of cost or market... 1,601 

a eee ere or See ee $17,781 


Balance Sheet Dec. 31 1934 


Assets—Cash on deposit and on hand, $70,966; U. 8S. Govt. obligations, 

80,000; Canadian Govt., municipal and corporation bonds, $90,091: 
stocks and stock warrants, $263,123; notes receivable (less reserve 0 
$27,128), $140,368; accrued interest and dividends receivable, $2,822: 
claims against closed banks (less reserve of $4, ), $4,500; real estate in- 
vestment (at cost): (less reserve of $125,221), $92,705; investmenc in and 
advances to wholly owned sub. company, $1,516; investment in and ad- 
vances to affiliated companies (at cost) $54,973; property accounts, $3,057; 
deferred charges, $140; total, $1,204,263. 

Liabilities—Notes payable to bank (secured), $300,000; sundry accounts 
payable, $6,082; accrued local and Federal capital stock taxes, $3,225; 
capital surplus, $778,214; oaried senile cae Tae 1GES: Sen bib. eee 

, ; ; earned surplus since Jan, i ; ; ; total, 
$1,204,263.—-V. 139, p. 1245. “ 


Munson Steamship Line (& Subs.)—Earnings— 


Earnings for Period from June 13 1934 to March 31 1935 
Operating revenues— 

















nda thas atad ie eee cet ee Ss Bee $4,798,519 
Office buildings and hotel properties._._._._.___._.__________- 472,112 
a ee ET a Fe TE an SE ws ee $5,270,632 
Operating and administrative and general expenses ---------- 5,101,251 
abe UEee. 26. pe edn bees de Gkbabdaedobeueawbebhded $169,381 
Profit on miscellaneous operations. __________._______.___-- 28,890 
i CA cen cacmasaadanedh a Sep e $198,272 
Non-operating income (net), incl. credit of $10,500 understood 
to be non-recurring and divs. of $7,600 from an affiliated co- - 25,597 
EY RU ick > dditicienegh eguiiunh on tndetihh abs died =< $223 ,870 
Min. stockholders’ int. in profits & losses, before depr. of subs. 149 
Interest charges of subsidiaries______.________-_- er ae 9,515 
Interest charges oi Munson Steamship Line, Debtor_______ __- 4,329 
Amortiz. of debt disc. & exp.—-Munson Bldg. Corp., Debtor. 401 
ES Sides itaced bs cians. mld icciciibinin laa Rites eitet dln a: wis tibiae ctata $209,474 


Consolidated Balance Sheet 


Mar.31°35 June 13'34 Mar.31’°35 June 13'34 
$ $ 

















Assets— s $ Liabilities— 
EE 207 .327 113,046 | Notes, drafts and 
x Receivables ___. 498,019 450,241 accts. payable, 
Stores and supplies 382.388 340,536 accr. int., &c., 
Prepaid insurance. 125.846 250,036; applic. subseq't 
Special deposits & to June 131934. 550,844 —) 
mise. investm’ts 81,464 78 604 Appl.June 30 '34 2,907,614 3,797,103 
Inv. in & amounts Res. for pers’! in- 
owing from affil- jury claims, car- 
lated cos_______ 73,971 73,315 go claims, &c_.. 274,821 268 ,076 
Property (less res.)23,756,850 23,958,567 ' Excess of rev. over 
Goodwill, &e____. 580,250 580,250 | exp. on voyages 
Deferred charges._. 560,569 547,400 not completed, 
| | ES mS ae 466,013 364,139 
Funded debt, incl. : 
past due maturi- 
ties & maturities 
due within 1 yr_15,615,018 15,620,134 
Other reserves_.._. 387,889 352,709 
Min. stockholders’ 
| int. in capital 
stock & surplus 
of subsidiaries... 727,993 732,152 
6” cum. pref.stk. 1,104,500 1,104,500 
Common stock (no 
par value)____- 2,451,000 2,451,000 
Capital surplus__. 1,467,130 1,467,215 
Earned surplus... 313,862 234,967 
is dane ...26,266,688 26,391,998 eer ae 26,266,688 26,391,998 
—vV. 140, p. 980. 
Muskegon Motor Specialties Co.—Earnings— 
Earnings for Year Ended Dec. 31 1934 
Gross profit from sales before providing for depreciation.._.. $307,425 
Selling and Administrative expenses_______________________- 72,379 





Profit from operations before providing for depreciation. __ 


| $235,045 
ee ca adhehawonsnanannatinewe. 98 ,697 











Net inc. before providing for deprec. & Fed. inc. tax_____. $333 .743 
li nll tt i ge, I ty pyre, Tne acd ge 210,429 
eee ero, ds omnane seceobonwen 15,597 

Net income for the year... .....-.....-.. netnliadimatea didi bettie $107,716 
Ae ng ce ag to i ll ai ae nN 95,916 

PN Ee 46 auecmncarddned esonodwnuamavandeuds $11,799 


Balance Sheet Dec. 31 1934 


Assets—Cash, $740,300; accounts receivable, $102,290: inventories, 
$161,571: investments and miscellaneous assets, $2,762: real estate, plants 
and equipment (incl. properties not used in operations; less reserves for 
Somrenetce of $1,702,387), $1,319,059: deferred charges, $10,375: total, 
$2 336.359. 

Liabilities—Accounts payable and sundry accrued liabilities, $68,457; 
Federal income tax—year 1934, $15,597: reserves, $34,057; account payable 
to parent company. $1,042; capital stock of no par value (represented by: 
class A conv. 60.000 shares and common 225.000 shares) , $2,205,404: surplus 
(incl. surplus of Jackson Motor Shaft Co. at date of acquisition of that 
company, $286,918), $11,799: total, $2,336,359.—V. 140, p. 4407. 


Nash Motors Co.—Earnings— 
Period End. May 31— 
Net loss after taxes 


CC 
140, p. 4241. 


1935—6 Mos.—1934 
$962,216 $1,017,089 


1935—3 Mos.—1934 
$556,310 $893 369 


—V. 
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Nashville Chattanooga & St. Louis Ry.—Larnings.— 


May— 1935 1934 1933 1932 
Gross from railway_.... $1,046,998 $1,098,295 $1,130,511 $935,166 
Net from railway - - - - - - 94,346 159,331 247 906 42,676 
Net after rents.....__- 30,349 95,867 198,737 de.:l1,661 

From Jan. 1— 

Gross from railway - -- . - 5,230,732 5,643,101 4,997 416 5,025,891 
Net .rom railway - - - -- - 520,344 1,006 ,456 748,504 339,224 
Net ater rents. __. nie 189,736 667 ,.209 502,585 75,045 


—V. 140, p. 3902. 


National Automotive Fibres, Inc.—ZJ/nitial and Extra 
Class A Dividend— 

The directors have declared an initial dividend of 25 cents ~- share and 
an extra dividend of 12% cents per share on the no par class A stock, 
both payable Aug. 1 to holders of record July 15.—V. 140, p. 4242. 


National Gypsum Co.—To Pay Arrearages— 

The directors have declared both the cash and stock dividends on the 
preferred stock, which was recently approved by stockholders, to erase 
arrearage amounting to $21.50 on majority of the existing stock and to 
$16.25 on the smaller amount, ees Aug. 15 to stock of record Aug. 1. 
The new second preferred s ing issued in part payment of arrears 
will be dated July 1 1935. 

As previously announced the preferred stockholders entitled to the larger 
amount of arrears will receive one share of new 5% (par $20) second 
preferred and $1.50 in cash, and stockholders entitled to the smaller amount 
will be given three = of a share of new preferred and $1.25 in cash. 
See also V. 140, p. 4407. 


National Gypsum Co.—JZarnings— 
Earnings for Year Ended Dec. 31 1934 

















Protit from oper., after selling, adminis & other expenses..... $447,778 
Perens Gs Gee. « c 3 os du cdbbocwescundcencacdacens 71,715 
I ee os eeataate oth nidbeeediitalinaiaintied $376,063 
ee ee nun dbase Dhaai 72,18: 
ss nN Sis | ee 2 ee $303 ,880 
ee ee eo acu bahninein ate add cob 56, 
Profit before Federal income tax___.._...........--....--- $360,541 
Provision for estimated Federal income tax__..._.._____-.--.- 39, 
ey We Me es  eiscisumaane ane $321,541 
See Gn ee... ae penetanesaceeeaa 179,827 
POE. «nv dnesnntsandenaadbabisd od sstéiindien een $141,714 


Balance Sheet Dec. 31 1934 


Assets—Cash, $113,252: certificates of deposit, $80,240; U. 8S. Govern- 
ment bonds, $365,278: State of West Virginia bonds, $31,342: notes & 
accounts receivable (less reserves), $466,103; inventory, $306,504; Bt ae 
& lime deposits owned & leased (less depletion to date of $118, 2), $1 
839,657; other assets, $45,011; land, $51,692: building, machinery & equip- 
ment (less allowance for depreciation of $400,046), $1,153,945: furniture 
& fixtures, $1: patents & trade-marks—at cost (less amortization) , $42,234; 
deferred charges, $75,650; total, $4,570,900. 

Liabilities—Accounts payable, $88,128; preferred stock dividend a 
Jan. 2 1935), $45,041; accrued interest, local taxes, &c., $14,959; Federal 
taxes (estimated), $43,736; license agreement, $48,370; mortgage Revere 
(1939), $40,000: 6% sinking fund bonds (1943—outstanding), $430,000; 
reserve for general contingencies, $27,000; 7% preferred stock ($100 par), 
$2,629,567: class A (non-voting) common stock ($5 par), $652,316; class 
B common stock ($1 par), $15,000; capital surplus, $769,547; operating 
deficit, $232,764: total, $4,570,900.—V. 140, p. 4407. 


National Liberty Insurance Co. of America—Fzira Div. 


The directors have declared an extra dividend of five cents share in 
addition to the regular semi-annual dividend of 10 cents share on the 


capital stock, par $2, both payable Aug. 15 to holders of record Aug. 1. 
> ae distributions were made on Feb. 20 1935 and Aug. 13 1934.—V. 140, 
Dp. ‘ 


Neptune Metor Co. (& Subs.)—Farnings— 











Calendar Years— 1934 1933 1932 
Net sales vo me im tr aa ee ee Se $2,032,364 $2,083,149 
Cost of sales, excl. prov. for deprec...Unavailable 1,031,502 1,168,703 
Selling & administrative expenses. - - - 744,342 798,165 

Cen Gine BEE... o sncbhocense ducts $433 ,O87 $256 .520 $116,281 
Other Seooune AY ype BS 8 PME = 8S Se Sah 18,786 34,978 26,783 

ee ae ee ene $451,873 $291,498 $143 ,063 
Deductions from income... ...-.--.--- 45,010 51,355 113,703 
Prov. for deprec. of plant & equipment 102,411 107 ,013 121,540 
Provision for Federal income tax-.---- 39 054 Ble. ~ adeekeo 

_ Net income for year---.----------- $265,399 $127,351 def$92,180 


Note—wNet sales in 1933 and 1932 include sales to wholly-owned Canadian 
subsidiary company of $9,474 and $15,702, respectively. 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $213,676; marketable securities, $18,308; notes receivable, 
municipal and tax anticipation warrants and accounts receivable (less 
reserve for doubtful accounts and allowances of $79,311), $589 ,499; in- 
ventories, $452,066; unexpended balances of ex nse funds, $6,874; Canadian 
subsidiary company (wholly owned), $225,742; sundry investments in 
securities and real estate, $56,373; stock instalment Sent contracts, 
$8 876; loans to officers and employees, $100,196; land, $206,902; buildings, 
machinery and equipment (less reserve for depreciation of $1,939,565), 
$1,044,350; prepaid expenses and deferred charges, $41,699; patents, good- 
will, &c., $1; total, $2,964,562. ; 

Liabilities—Accounts payable. $35,189; salaries and wages, $13,433; 
taxes, $56,943; accrued interest and expenses, $1,375; mortgage ayable 
(on Chicago property, due Aug. 1 1935), $60,000; general reserve for con~- 
tingencies, $10,000; 8% cum. pref. stock ($100 par), $1,990,500; common 
stock (consisting of class A stock, no par, 200,000 shares, and class B stock, 
no par, 50,000 shares, less 22,926 shares A and B shares in treasury), no 
stated value given; earned surplus (less cost of common stock purchased 
and held in treasury of $418,082), $796,821; total, $2,964,562.—V. 139, 
p. 3970. 


Nevada-California Electric Corp. (& Sube.)—-Zarnen 8 
iod End. May 31— 1935—Month—1934 35—12 Mos.— 
usetiie ne... $445,546 $574,0 $4,982,289 $5,183,805 
Oper. & gen. exp. & taxes 199,304 289,720 2,754,878 2,533,481 


to 
co) 

















Operating profits.... $246,242 $284,300 $2,227,411 $2,650,324 
Men-aner. earns. (net) -- 7,705 6,296 124,742 75,720 

Total income-------- $253 ,947 $290,597 $2,352,154 $2,726,044 
Secament ag» aly ley Yap 120,276 122,662 1,456,427 1,548,248 
Depreciation... ------- 52,909 48,363 631,275 580,414 
Discount & expense on 

aameraahen it: ig Pan 8,547 8,580 102,524 105,776 
Miscell. addition & de- 

y name Ae (net CY eco Dr3,106 Dr1,990 95,031 191,334 

Surplus avail. for re- 

ye of bds.,divs.,&c $69,108 $109,001 $256,955 $682,939 
—vV. 140, p. 4408. 

Nevada Northern Ry.—Earnings.— 

May— 1935 1934 1933 1932 
Gross from railway - ---.. $32 437 $25,996 $20,190 $33,415 
Net from railway - - - - - - & GA6 4.30% def3 .03%8 4,174 
Net after rents- — - - -- ne 6,086 1 427 def5 ,.944 918 

From Jan. 1 af 
Gross from railway ---- 149,507 129.491 98 448 148,739 
Net from railway - - - - 25,919 19.619 def21,840 2,128 
Net after rents -— ---- 11,987 7 358 def37 ,102 def19,735 


—V. 140, p. 3726. 
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New Britain Machine Co.—Larnings— 








Calendar Years— 1934 1933 1932 
Net loss for year after deducting cost 
of mfg., deprec. & repairs, selling & 
administrative expenses, &c_._._.. prof$7,200 $179,599 $234,032 
Additional! reserves for obsolescence, 
vables & investments._....... -.....- 24,400 99,803 
Dividends paid class A pref. stock... j$------ | = -«««-- 12,292 
EES ee ee prof $7 ,200 $203 .999 $346,127 
Book value of treasury stock... -_.. cab. & i | SPR pees: ae 
Common stock & surplus Jan. 1_..... . 1,074,517 1,329,961 1,676,088 
Common stock & surplus Dec. 31. $1,081,717 $1,074,517 $1,329,961 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash & certificates of deposit, $183,986: trade acceptances & 
accounts receivable—customers (less allowance), $237,599: inventories, 
$631,109; other assets, $54,157: land, buildings, machinery & equipment 
(less allowance for depreciation & amortization), $808,059; deferred charges, 
$22,471; total, $1,937,382. 

Liabilities—Notes payable, $50,000; accounts payable, $33,171: accrued 
accounts, $24,289; purchase money obligation, $4,300; minority interest, 
$41,505: 7% cum. class A pref. stock, $702,400; common stock & surplus 
(represented by 76,956 shares of no par). $1,051,717; total, $1,937,382. — 








V. 139, p. 10 

New England Confectionery Co.—Bal. Sheet Dec. 31— 

Assets— 1934 1933 | fAarilities— 1934 1933 
hl a a $347,394 $253,939 Current liabilities. $102,462 $84,584 
Accts. & notesrec. 263,708 247,690 Dividend payable. -...... 24,535 
Inventories... ... 575,936 445,119 Capital stock... . 2,000,000 2,000,000 
Investments .._.. 561,255 644,868 Capital surplus. . - 50,600 50,450 
Real estate....... 2,579,883 2,701,576 Earned surplus... 2,286,426 2,251,339 
Notes and stock at 

ee ae 20,195 25,433 
Good-will........ 1 l 
Treasury stock (at 

I 37,800 37,200 
Claim for deposit 

in closed bank. es 
Claim in suspense. __.... 17,090 
Deferred charges _. 39,643 37,992 

Total. .....-..$4,439,488 $4,410,908| Total......... $4,439,488 $4,410,908 
—vV. 139, Dp. 1094. 

New Haven Clock Co.—LZarnings— 

Earnings for Year Ended Dec. 31 1934 

Net sales____. Ea aa EP LRA A mE AY Sp $2,291,438 
Oost of sales, selling. administrative & general expenses... - - - 1,771,659 
Depreciation of machinery, equipment & buildings...__.____- 86,061 
CN en ee 184,343 
Certain administrative & general expenses.._......_.._.___- 114,336 





RN RS I ERPs ol ie OE hy ieee 


135,039 
Sg SRE ti Olas 2 SMD A ER GEE AES, BE RR ER REE LAG ia Re OR . 17.796 








Gross income_.___. 8 SEAT ERR ORI AE ee $152,835 
ES ES LEEES RIED LPAI SIEGES. SIEM GE 36,060 
RR I Re PRS nis ee ae 18,214 

SRI Nt 2 te IIMB ARCA OE OY he aa $98 560 


Balance Sheet Dec. 31 1934 


Assets—-Cash in banks & on hand, $173,239: accounts & notes receivable— 
trade (less reserve for doubtiul accounts of $35,000), $335,606: accounts 
receivable (sundries), $2,557: accrued interest receivable, $173: marketable 
securities (cost $10,000) market value, $5,762; cash surrender value of 
lite insurance policies on officers and employee, $91,923: inventories, 
$823 ,825; due from officers & employees (incl. salesmen’s samples), $3,622: 
deferred charges to expense, $33,863; land, $48,920; buildings, machinery 
& epsinanent (less reserves tor depreciation of $1,961,519), $1,118,425: 
good-will, $1; total, $2,637,918. 

Liabilities—Note payable (bank), $100,000; accounts payable, $40,620: 
unpaid & accrued wages, $17,191; unpaid & accrued taxes, $48,337: re- 
serves for old outstanding checks, &c., $489: 6%% pref. cumul. (par 
$100) stock, $699,000; common stock (71,960 shs. after deducting 40 shs. 
held in treasury at cost of $500), $899,500; surplus, $832,780; total 
$2,637 ,918.—V. 140, Pp. 2871. 


New Orleans Public Service Inc.—Reorganization 
A pproved— 
The company on May 27 1935, filed its petition in the U. 8S. District 


Court at New Orleans for relief under Section 77-B of the Bankruptcy Act. 
The Court approved the petition of debtor as peopesty filed and entered an 
order continu the debtor in possession of its peopers and assets until 
further orders of the Court. The Court, on June 18 935, entered its order 
unconditionally approving and confirming the plan of reorganization 
(being the extension plan and ent dated Aug. 24 1934, heretofore 
submitted by debtor to all known holders of its general’ lien 4% % gold bonds) 
and continued the debtor in possession and control of its property and 
assets subject to the orders of the Court. 

The Court further ordered that debtor, the trustee under the general 
lien mortgage, and the “ne apponited by it under the extension plan and 

eement, dated Aug. 24 1934, proceed forthwith to the consummation 

of the plan of reorganization, and do all things necessary to that end, and 

ticularly that within 30 days from the date of said order, debtor should 

eposit with the agents funds sufficient to make the yment of 10% 

on the principal amount of the bonds as stipulated in the plan of reorganiza- 

on . and to pay any interest coupons appertaining to the bonds not thereto- 
aid. 

The Court further ordered that the holders of certificates of deposit 
issued by any agent of debtor under the provisions of the extension plan 
and agreement should present their certificates to the respective agents 
who issued the same, duly endorsed in blank, with signatures anteed, 
for the purpose of obtaining from such agents redelivery of their bonds, with 
the endorsements and attachments called for by the nlen of reorganization, 
and of obtaining payment of 10% of the principal of their bonds, all as 
provided for in the plan of reorganization. 

The Court further ordered that all bonds remaining undeposited on 
June 18 1935, with an agent of debtor, should be presented, with all un- 
matured coupons attach only to New York Trust Co., agent, 100 Broad- 
way, New York, with written authorization to the agent to make the en- 
dorsements and attachments to the bonds called for by the plan of re- 
organization, and, upon such endorsements and attachments being made, 
to obtain payment of the 10% of the principal thereof, all as provided for 
in the plan of reorganization. 

The Court reserved to debtor the right to apply for a final decree of 
discharge, when it had performed all of the acts required of it by the decree. 

The 10%. paysen® of the principal amount of the general lien bonds has 
been deposi as provided by the above order. olders of general lien 
sues, woe se aes EV pepostted a pe under the plan may 

ayment o > oO e prince of their bonds by presentin 
the same to New York Trust Co.—V. 140, p. 3903. -" hus , 


New Orleans Texas & Mexico Ry.—Earnings.— 


May— : 1935 1934 1933 1932 
Gross from railway..... $137,804 $193,488 $110,808 $144,565 
Net from railway ----_-_ 75,998 84.008 23 263 34,022 
Net after rents_______-_ 82,410 94,842 40,789 43 ,845 

From Jan. 1— 

Gross from railway. ---- 752,791 843,891 583 ,.271 745,860 
Net from railway. - ---- 255,092 314,529 107 404 142,912 
Net after rents____.__._ 294,783 367 413 185,071 168,127 


—V. 140, p. 4408. 


New York Edison Co.—Consolidation A pproved— 

Stockholders of this company and of the United Electric Light & Power 
Co. at special meetings held June 28 approved the proposed consolidation of 
the two companies, subject to the approval of the New York Public Service 
Commission. The application to combine the companies now is pending 


before the commission.—V. 140, p. 4243. 
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July 6 1935 
New York Central RR.—RFC Eziends Loans—Conversion 
Issue in Fall— 
totaling $15,600,000, granted by the ion Finance 


Loans 
Corporation to the road and maturing between July 1 and Aug. 1, have 
been extended until Oct. 1 in the expectation that in the Fall a conversion 
issue will be floated to absorb not only the RFC loans but also banking 
loans to the road. In announcing this on July 1, Chairman Jesse Jones 
indicated that there might be a further extens i¢ the October date was 


premature. 

While no details have been asraneee and only tentative discussions have 
been held, Mr. Jones expressed confidence that a refun issue could be 
set up in acceptable form to the market, tp as the loans to the 
New York Central are excellently secured. e conversion issue, he thought 
would be for between $90,000,000 and $100,000,000. The debts of the 
railroad to the RFC and to private banks total about $90,000,000 

Should such an arrangement be made, the RFC would be to 
take of the conversion issue not only the amount of its present loans but 

robably a considerable part in addition. The RFC loans to the road total 
$27,500-000. of which $11,900,000 fall due next year, Mr. Jones said. 


Name Changed to New York Central System— 

F. E. Williamson, President, has announced that hereafter the group of 
railroads known as the New York Central Lines wil] be known as the New 
York Central System. 

The new name replaces one that has been in use since the consolidation 
in 1914, when the New York Central & Hudson River RR., with several 
others, was consolidated into the New York Central RR. The system 
represents a mileage of about 11,866. 


Restores Pension System— 

The requirement of the company’s pension regulations that employees 
retire at the age of 70 years was resumed on July 1, F. E. Williamson, 
President, announced. The rule was supended ding action by the 
United States Supreme Court on the railway pension fund. 

As a result of resumption of the rule, more t 700 employees, 70 years 
be retired on July 31. The pension system, w is 


of age or over, will 
in effect 25 years. 


paid for by the company, has 


New Name— 
President Williamson announced that the name ‘‘New York Central 
System’’ would henceforth replace the name ‘‘New York Central Lines. 
he present title, used on uipment and in advertising, was adopted in 
1914, when the New York Central & Hudson River Railroad was con- 
solidated with severa] others.—V. 140, p. 4408. 


New York Water Service Corp.—To Issue $2,300,000 
lst Mtge. 5s—See under ‘“‘Current Events and Discussions”’ 
on a preceding page.—V. 140, p. 3223. 


Northern New York Utilities, Inc.— Tenders— 

The Northern New York Trust Co. will until Aug. 19, receive bids for 
the sale to it of sufficient first lien and 1efunding mortgage 7% gold bonds. 
series A to exhaust the sum of $12,053 at prices not exceeding 105 and 
interest .—vV. 140, Pp. 3903. 


Northern Ohio Telephone Co.—Bonds Called— 

All of the outstanding first mortgage sinking fund 30-year 5%% gold 
bonds series A due Feb. 1 1957 have been called for redemption on Aug. 1 
at 105 and interest. Payment will be made at the Central United National 
Bank of Cleveland, trustee.—V. 140, p. 2365. 


Northwest Air Lines, Inc.— May Raise Rates— 

Contending that the rate of 25 cents a mile fixed by the Interstate Com- 
merce Commission as the basic rate for the route between Fargo, N. D., 
and Seattle, Wash., is too low, the company has asked the ICC to redeter- 
mine the rate of air mail pay on that route and on the route between 
Chicago and Pembina, N. D. The company contends it has been losing 
money consistently and that the losses threaten its operating existence. 

The Comnnission in its ruling of March 11 fixed the new rate of 25 cents, 
as against 33 1-3 cents the company had been receiving previously on the 
Fargo-Seattle route. The company contended the Commission had in- 
sufficient information on which to base the change, but now has fuller in- 
formation.—V. 138. p. 2758. 


Northwestern Pacific RR.—Earnings.— 











May— 1935 1934 1933 1932 
Giems trem railway-_--_-- $264,810 $259,108 $220,249 $266,873 
Net from railway - -- —-- 2,342 26 560 def4 ,260 21,490 
Ne after _ OR tae, 5 def24,516 def234 def30 ,380 def20 343 

rom Jan. 1— 
Gross from railway--_--.- 1,146,181 1,143,736 918,174 1,202,931 
Net from railway - - - --- def99 73 17,571 def168.144 defi27,091 
Net after rents... - def219.395 def113,190 def327,444 def333,798 
—V. 140, Dp. 3728. 

Ohio Bell Telephone Co.—Earnings— 

Period End. May 31— 1935—Month—1934 1935—5 Mos.—1941 
Operating revenues. - _-- $3,026,682 $2,929,619 $14,635,510 $14,158,867 
eee on a... 3 863 °306 1.877 778 #9 156937 9194484 

rating expenses. --- . : ; . , 2 ; ; 
Operating Pt be cemee 377 ,844 365,874 1,859,231 1,739,673 

Net operating oncome $777,067 $704,961 $3,576,599 $3,307,535 
—vV. 140, p. 4076. 

Ohio Copper Co. of Utah—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Total income.......... $25,019 $8,175 loss$44,964 def$40,044 
Int. on bonds, &c...--- 13,408 —_——_ #§=  senese - ~«heene 
Admin : expense. Se. Muck 21 y+ a biehmns 50,307 

ransf. & registration. - ‘ 8! Oe. 
Reserve for deprec .... }#£«.----- . 39,600 39,600 
Res. for deplet. of mine a) ee eaten 6,964 
Maint. & operations - ~~ - 22,198 7. )3—l(‘ rk: |! Ce 
Datos aoa  «adeebh . . ebeepe 21,820 4,084 

RE $38,657 $114,389 $106,384 $140,999 
Prof. & loss def. Dec. 31 747 480 708,823 594,434 488,051 


Balance Sheet Dec. 31 1934 
Assets—Property account (less valuation reserves of $1,316,731), %$2,- 
411,344; investments, $393,418; inventories, $10,860; cash and drafts in 
transit, $812: accounts receivable, $10,605; deficit, $747,480; total, 


Liabilities—Capital stock, $3,307,575; 1st mtge. 7% conv. bonds, $135,- 
000: current accounts payable, $2,034; deferred accounts payable, $57,655; 
accrued payroll, $873; accrued interest, taxes, and insurance, $56,978; 
special reserves, $14,404; total, $3,574,519.—-V. 139, p. 2840. 


Oklahoma City-Ada-Atoka Ry.—HEarnings.— 


May— 1935 1934 1933 1932 
Gross from railway- ---- $36 ,904 $29,143 $25,222 $38,995 
Net from railway - - ---- 11,864 11,255 7,009 14,924 
Net atter rents. _....-_- 3,294 1,900 def5,301 2,525 

From Jan. 1— A ja: 

Gross from railway- ---- 183 ,160 141,357 137 .763 179,354 
Net from railway------ 67 .586 49,597 50,254 53 .096 
Net after rents .......- 22,904 1,821 def2 .876 8,551 


-—V. 140, p. 3728. 


Orange & Rockland Electric Co.—Bonds Authorized— 

The New York P. 8S. Commission on June 28 authorized the issuance of 
$1,187,000 4% 1st mtge. bonds, series due 1960, to be sold at not less than 
99% and int. Proceeds of not less than $1,181,065 are to be realized and are 
to be employed toward the refunding of $1,250,000 outstanding 5% Ist 
mtge. ann bonds, series due 1958, to be called for redemption and paid 


Aug. 1. 

“Phe company arranged with Bonbright & Co., Inc., to act as agents in 
disposing of the bonds at a fee or commission of one-half of 1%, or not 
more than $6,250. The agents, it is said, have received offers for of 
the bonds at par, and on the balance the company probably will receive not 
less than 993% of par. 





Volume 141 
sonas Called— 
All of the outstanding first mortgag d bonds, 5% series due 1958, 
have been called for redemption 0 on 2 Aug 1 er 105 and mores — 
will be made at the Bankers T ew York City.—V. 140, p 


Cloubiay Mindiihetaban Water Service Corp.—Earnings— 
12 Months Ended May 31— 1935 1934 
$465 396 $447 314 


SEE TE ey ee, eae eS ae 
Net na eames interest, depreciation &c........ 190,877 188,374 


O'Sullivan Rubber Co.— Dividend Decreased— 

A dividend of 2 +4 cents per shore Ay paid o on the omen stock, par $1 
on July 1 to holders of record J mpared wi th 10 cents paid 
yng J since June 30 1934, when | an ye Ry distribution of 10 cents per 

re was paid.—V. 139, p. 3814. 


Pacific Public Service Co. (& Subs.)—Zarnings— 











3 Months Ended March 31— 1935 1934 
a i lt, i ERE NE STIS, Se, hap aga $1,111,936 $1,059,995 
Oo I ee 437 ,406 419,863 

Maintenance and repaire.................. .... 30,522 32,924 
Depreciation (incl. amortization of investment) - - 150,152 156,717 
Taxes (other than Federal income).__...__..____- 84,573 73,776 

Net income from operations._.__.___.._....._. $409,281 $376,713 
I le 12,3 7,237 

SEES SEA FS REET te $421,665 $383 ,950 
I 125,262 144,524 
Amortization ae debt discount and expense. -- ._-. 2,085 30,56 
NE I ET SPY TT I 1,539 l, 
Provision for’ Federal income taxes.___.__..___-_- 45,231 32,425 
Dividends on preferred stock of subsidiary... ~. 53, 55,516 

$194,249 $118,917 


Net profit by a peitinitd dabhe ckainbblanétoe 
—V.140, p. 4410. 


Pan Aeiidiibam Southern Corp. (& Subs.)—Larnings— 


Yi —" Ended Dec. 31— 1934 1933 
Net sa $7,194,124 $6. 904° 858 











Cost 7 sales, sell. & adminis., &c., expenses... ~~. 3 3,840 6,428 598 
Operating loss before deducting depreciation... $679,716 $523,739 
ETE GRE, HE AT 462,870 558, 952 
ee ee abe >: tiniee 5 ‘200 
Profit on sale of capital assets (met)............- an ESO 
a en Se ee i Ay IS a TE AP. eg iteS i 
Pn Cn. os euddnkbnadadbudmetinb= 78,979 31,267 
ga RR ae Sich Ra abe LM es ie loss$ 198 ,064 $119,680 
Provision ior depreciation. _____....-- i pres 524.271 626, = 
Provision tor Federal income taxes_.............  ¢ iia 
Net operating loss for the year_.............. $749,371 $507 ,172 


Note—The statement for 1934 includes the operating results to Aug. 31 
1934 of a subsidiary, liquidated as of that date. 
Consolidated Statement of Surplus Year Ended Dec. 31 1934 

Paid-in surplus, Jan. 1 1934, $38,756,182; transfer from reserve for 
contingencies, $74,351; total, $35, 830,533; deduct cash dividends charged 
to paid-in surplus ($4 per share on 3,416,069 shares), $13,664,276; paid-in 
surplus, Dec. 31 1944, $25,166.25 

eficit, Jan. 1 eh $1, 524, 302: loss for the year ended Dec. 31 1934, 

$749,370: total. $2.27%.672: reinstatement of portion of reserve provided 
at Dec. 31 1933 to oo value of securities to the lower of cost or quoted 
market prices, not e reguire’ at Dec. 31 1934, $768,302: miscellaneous ad- 
justments (net), 539; deticit, Dec. 31 1934, $1, 502 830. 


y ene Dey Balance Sheet Dec. 31 1934 

Asscts—Cash in banks & on hand, $765,156; U. 8. Government sapasstion, 
$1,375,553; State & municipal securities, $1 .430,382; short-term 
mercial notes .at cost), $1,097,355; notes & accounts receivable, $702, “027: 
inventories, $2,034, 446: investments, $10,404,440; land, buildings, ma- 
chinery & equipment (leas reserves: for depreciation of $7,904 630), $3,- 
616.373: deferred charges to future operations, $41,871; amount receiv able 
eee ot uke American Petroleum & Transport Co., $6,553,906; total, 

Liabilities—Accounts payable, $400,515; accrued liabilities, $515,362; 
reserve for Federal income taxes, $27, 035; capital stock (#1 par), $3, 416,069; 
et ——, $25,166,258, deficit, $1,502,830; total, $28, 022,408.— 

. 138, p. 3613. 


Panhandle Producing & Refining Co.—Special Meeting 
The stockholders will hold a special meeting on July 25 to take action 
upon a plan for funding the company’s indebtedness, readjusting its capital 
structure, and amending the charter with respect to the authorized common 


stock. 

It is proposed to increase the authorized common stock from 300,000 
of no par value to 1,500,000 shares of the par value of $1 each, 
resent share of common stock of no par value is to be exchanged for 

= are of common stock of $1 par value.—V. 140, p. 3225, 


Paramount Pictures, Inc.—New Vice-President— 

R. Earle Anderson was elected Vice-President at a meeting of the board 
of grerare ae ‘ 28, it was announced by John E. Otterson, President. 
nae p 


Pathe Exchange, Inc. (& Subs.)—Larnings— 


13 Weeks Ended— Mar. 30°35 Mar. 31 '34 
Film developing & printing laboratory net sales.... $163,460 $151,603 
penses 





Financial Chronicle 











CNG . ....... . sasccedessccvebeccon< 146,270 133.462 
I a i i te 4,490 3,202 
Profit from laboratory operations........-..-.-- 12,699 $14,939 
Income from other operations............-..---- 11,920 15,202 
I a a alia $24,620 $30,141 
Selling & general administrative expenses-_-.-...-.-.-- 27 .677 31,849 
ew ineibe 2 $3 056 $1,709 
Non-operating operations. .........-.-------<--- 56,646 53,679 
I i, i es ne $53,589 $51,971 


Interest on funded debt & amortization of de- 











benture discount and expenses........-......-- 37 ,469 37 ,803 
ee CD SO Go pen cadeneane $16,120 $14,169 
Statement of Deficit March 30 1935 
i nn, 2 i ieee od ieee enaneseaescoans $6,415,941 
Profit for 13 weeks ended March 30 1935-_-.-.-.......--.-.-----. 16,120 
Excess provision for contingencies, now reversed.............-. 135, 
Cd tod ca tethewbes ittindceibenaddaens $6,264,820 
Provision for possible losses on loans and advances... ......... 135, 
Se A) Gn rt i oo ebatiéieedbbanetibooséneoescos $6,399,820 
—V. 140, p. 3905. 
Pennsylvania Reading Seashore Lines.—LZarnings.— 
May— 1935 1934 1933 1922 
Gross from railway._-.-_- $388 ,936 $385,821 $120,796 $132,599 
Net from railway ------ def53 ,126 def36 736 def33 ,280 def36 .317 
Net after rents_..__.-- def195,094 def206,499 def74,778 def79,111 
From Jan. 1— 
Gross from railway. -_-_-- 1,858,314 1,957,081 526,821 . 633 576 
Net from railway - ~~ --- def410,579 def220,551 def179,224 def218,205 
Net after rents__.._.-- def 1092 ,899 def1,013,346 def411,566 def435,.689 


—V. 140, p. 3730. 
Pearl River Valley RR.—Abandonmeni— 


The Interstate Commerce Commission on June 27 issued a certificate 
permitting the company to abandon that part of its line of railroad extending 


123 


from a point north of and near Goodyear, in a northerly direction to Etal, 
20.07 miles, all in Pearl River County, ye Miss —vV. 132, p. 2382. 


Penman’s, Ltd., Montreal—Earnings— 



































Calendar Years— 1934 1933 1932 1931 

ka ctceknbndbabasa $5,193,194 $5,005,103 $4,766,707 sede $a 
| SEES Es x637 .407 542 436,614 313, 578 

preciation .......... 140,000 140,000 100'000 i in tallies 
Bond interest. ........ . 110,000 110,¢ 110,000 110,000 
Prov. for income taxes. . eee °° Wabhes | *. “Seer Do atl 
D remuneration . i eats . Wy ae ghi?>)«<)' edie 
Bad debts, &c., written 

GM wb cibddibstinitlond 49,765 22,030 39,120 58,545 

Net income $274,591 $277 512 $187,494 $145,033 
Pref. dividends (6! %)..- 64,500 , ’ ’ 
Common dividends... 193 ,554 193 ,554 193 ,554 258,072 

EE ee $16,537 $19,458 def$70,560 def$177,539 
Total profit and loss.... 1,429,244 1,412,706 1,393,248 1,463,808 


x Includes income from investments of $7,423. 
Balance Sheet Dec. 31 1934 


sets—Real estate, build , plant, water owers. &c. (less deprec. of 
$07; 7 ,024), $4,820,369; good-will, trade marks. , $1; bonds purchased for 


sinking fund requirements (at cost), £20. 831; cosh on hand and in 
$383,929; accounts receivable, $555,624; inventory of raw and manufactured 
stock, $1,513,400; marketable securities ‘(at cost), $49,262; deferred charges, 


$5.6 671; total, $7.3 358. 089. 
iabilities—Pr ; 3 ,075,000; common stock £4,518 
_ sink. fund bonds, $1,805,000; 
see ue net reel ti ee 
payable, wages ; surplus, 
$7.358,089.—V. 139, p. 608. 


Ponneyivents RR. Regional System— Larnings— 


[Excl. L. I. RR. and B. & E. RR.} 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Railway oper. revenues.$29 962,861 $31,150 ‘0658147, 438,484$145,293 583 
Railway oper. expenses. 21.690.032 22, 410 107.229.272 105,965,758 
Railway tax accruals... 2, 00 2,181,065 10,2 3,300 9, 94,7 4 


Uneoliect. ry revenues. . 16.331 6 ,579 497 
——-. rents—Dr. bal. 465,961 686,048 2,701,444 3,268,924 
Joint facil. rents—Dr. bal 117,599 113,568 712,889 747,789 





Net ry. oper. income. $5,209,238 $5,984,292 $26,477,000 $26,168,841 


Chan es in Collateral— 
d Trust Co. as trustee bred the trust indenture dated F 1 
y+ the 15-year secured 6%% gold bonds, due Feb. 1 1936 _& 
aaoisen the New York Stock Exchange of the substitution of collateral 
by releasing $6,000,000 general mortgage 6% gold bonds series A of Phila- 
delphia Baltimore & Washington RR., upon there being de ted with the 
ae on in lieu thereof cash in the amount of $6,000,000. he account now 
stan 





Bonds certified and delivered.................. juiniiiaemel $60,000 ,000 
Bee GSEs CD GEOVOncccedsesconsccouessdseessbecdesstabn 6,000,000 
SE. .. cnn bnbbasbahsesoedsdsdbbdakiiadddetoana $54,000 
Collateral: $60,000,000 ie rincipal amount general wg jb% gold 
ds series C of pannest venta R 
CO... ncitia 6,000 ,000 





Total . - . $66,000,000 
—vV. 140, p. 4412. 


Philadelphia Rapid Transit Co.—Receipts— 


Period End. May31— 1935—Month—1934 1935—5 Mos.—1934 


Pass. receipts of street 
i subway-elevated 
SE AROS $2,829,000 


d buses 
—V. 0140. p. 3562. 


Philadelphia Electric Power Co.—Bonds Called— 
A total of $162 oy first I~ gold bonds, 5%% series due 1972, 


have been called Roe me. at 106 and interest. Payment 
be made at the idelity-Philadelphia Trust Co., successor trustee, 


will 
Philadelphia, Pa.—vV. 140, p. 2717. 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 
A dividend of $1.75 per share has been declared on the 7% cum. pref. 
stock, par $100, payable ; Auer, 1 to holders of record July 20. “like amount 
was paid on this issue in each of the seven pr ing quarters, while on 


March 14 1933 a payment of $3.50 per share was made. 
Accumulations on the preferred stock ar the Aug. 1 payment, 


will amount to $3.50 per share.—-V. 140, p 


Pittsburgh Plate Glass Co.—$1 etal Dividend— 

The directors have declared a special dividend of $1 per share on the 
common stock, par $25, payable Aug. 15 to holders of record July 15. 
An extra dividend of 10 cen pr share was paid on A ty 2 1934. The 
ro lar qeorvery nee of cents per share was paid on July 1 last. 
—V. 140, p 


Portland Gas & Coke Co.— Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. May31— 1935—Month—1934 1935—12 Adee ~~ 1064 


$2,904,900 $13,852,600 $14,198,600 














Operating revenues. --.- 265,853 $239,518 $3,102,331 071,614 
Operating expenses... - 193,368 181,011 2,242,942 2,114,539 
Net revs. from oper... $72,485 $58 ,507 $859,389 $957,075 
Other income (net) -.-.-.- Drs6 Dr254 Dr9 ,527 4,110 
Gross corp. income. -- $72,399 $58,253 $849,862 $961,185 
Interest & other deduc’ns 44,677 44,396 536,164 535,815 
De... scsssasese eee y$13 ,857 $313,698 $425,370 
Property retirement reserve appropriations _ in siti te 250,000 250,000 
z Dividends a oo. to pres stocks for period, 
whether BONS OF URGPRIEn caccnscccoascsnsccce 430,167 430,167 
5 nated pocesebtne dnnubiatinne $366 ,469 $254,797 
Before property retirement reserve appropriations and dividends. 
z Dividends ac accumulated and unpaid to May 31 1935, amounted to $735,- 


139. Latest dividends, amounting to 87 cents a share on 7% pref. stock 
and 75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. Divi- 
dends on these stocks are cumulative. —V. 140, p. 3905. 


Postal Telegraph & Cable Corp.—Reorganization or 
Merger Urged— 


Formulation of plans either for reorganization of the corporation or its 
absorption, under governmental edict, into a unified communications 
industry, upon bases acceptable to security holders, is contemplated by the 
bondholders protective committee headed by Cecil P. Stewart, it is dis- 
closed in a letter dated June 29 sent to holders, requesting authorization to 
act in their behalf. 

In announcing its intention to intervene in proceedings initiated by the 

ny in its application for reorganization under Section 77B of the 

Bankruptcy Act, following default of the semi-annual interest upon its 

bonded indebtedness, the committee informed holders who 

ons “y= it authority to act for them that neither will they incur any 

expense in doing so, nor will they be restricted in disposing of their bonds 
or debenture stock at any time. 

Other activities projected by the committee, which includes, besides 
Mr. Stewart, Malcolm ©. Rorty, Milton Harrison, William Rosenblatt 
and George Akerson, are: 

“To make impartial investigation of the management so as to assure the 
bondholders that, while the company is in receivership, no opportunities 
are being neglected to safeguard their investment and to improve the 
properties. o examine, through its counsel, in the bankruptcy pro- 
ceedings the officers of the Postal System and to determine exactly how the 
properties have fared under the management of the International Telephone 


& Telegraph.’ 
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After explaining that the committee is independent of any other p 
formed for the ae ay sy of protecting the interests of bond and 
debenture stockholders that it is representative of the rank and file of 
such security owners, rather than of banking groups of persons identified 
with the ma ment of the interested companies, the letter goes on: 

“This committee was organized at the request of a substantial number 
of bondholders to act solely in their interests, as well as to develop the 
oO pen A nt egg by the recommendations of the Federal Communica- 
t Co . created in 1934, for consolidation of existing wire and 
radio telegraph services of American corporations. Such consolidation is a 
very obvious ey - 

“Postal Telegraph a public corporation with special public responsi- 
bilities. This a working committee carefully {pa to meet the 
requirements of the existing s lsituation. It believes not onl 
is the logical representative of both small and large independent olders, 
as such, but also that the freedom of ite mem ip from entangling 
alliance should be especially valuable in gaining public support for that 
consolidation of telegra radio and cable facilities which is required 
in the public interest and that of postal bondholders.” —V. 140, p. 4412. 


Premier Shares, Inc.—Semi-Annual Distribution— 

The directors have declared a semi-annual! dividend of seven cents per 
share on the capital stock, payable July 15 to holders of record June 29. 

is compares with eight cents paid on Jan. 15, last, 10 cents per share 
paid on July 15 and Jan. 15 1934, 15 cents paid on July 15 and Jan. 16 1933, 
and auertesty dividends of 10 cents per share paid from Oct. 15 1931 to and 
including July 15 1932.—V. 140, p. 152. 


Prudence Co., Inc.—/J/nterest Payments— 

Payments on account of interest on eight different Prudence Co. bond 
issues, and the mailing of approximately 5,800 checks to holders of these 
securities duri June, were announced July 2 by the trustees. Pay- 
ments were e as follows: 

( }) Sherman Square Apartments, Inc., balance in the amount of $7.50 
per $1,000 certificate on account of Jan. 1 1934 interest. 

(2) Park Place Dodge Corp., coverin eeey at 53-57 Park Place, 
N. Y. City, payment in full of $27.50 per $1. on account of June 15 1935 


interest. 
(3) New York Fifth Avenue Hotel Corp., balance in the amount o 
$15 1,000 on account of Oct. 1 1934 interest. 


(4 107 West 86th Street C ., balance in the amount of $17.50 per 

,000 on account of April 1 1935 interest. 

(5) Lerber Construction Corp., covering property at 2041-2047 Holland 
Ave., the Bronx, payment in full of $27.50 per $1, on account of June 1 
1935 interest. 

(6) Betty Wales, covering property at 242-252 West 36th St., N. Y. 
Oley. $12.50 per $1,000 on account of April 1 1933 interest. 

(7) Holbrook Hall Realty Co., Inc., covering property at 472 Gramatan 
Ave., Mt. Vernon, N. Y., $12.50 per $1,000 on account of Jan. 1 1934 int. 

(8) Balance of interest due March 1 1934 in the amount of $3.50 per 
$1,000 on Prudence bond issue known as Series 8. 

The principal amount of securities outstanding are as follows: 

Sherman Square Apartmente, Inc..................-.......- 


RS RR ce a a Nee 25, 
2 2 oe ee ees Ch... sen scadeessccooneece 1,976,250 
i a 825, 

a ee io tienen dae 650,000 
et ne ee eed ie edema 6eneebaes 700, 
el a eal 759,000 
Ree. «hi wisiaiintin o bike mes & amebbaininias obiiddiaa cn 4,351,700 
—vV. 140, p. 4412. 


Public Service Co. of Northern Illinois—T7o J/ssue 
$16,000,000 1st Lien & Ref. 4%s—See under ‘‘Current Events 
and Discussions’”’ on a preceding page.— V. 140, p. 4412. 


Puget Sound Electric Ry.—Reorganization— 
See Tacoma Ry. & Power Co. below.—V. 131, p. 1098. 


Pure Oil Co.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the 6% voting preferred stock, par $100.—V. 140, p. 4412. 


Radio Corp. of America—Litigation Between United 
States and Corporation Ended— 


A supplemental consent decree was entered, July 2, in the U. 8S. District 
Court, at Wilmington, Del., disposing of ali the remaining issues in the 
anti-trust litigation between the Federal Government and Radio Corp. of 
America, and RCA Communications, Inc., and others. 

The supplemental consent decree said a statement of the Department of 
Justice enjoins the RCA companies from claiming their foreign communica- 
tions agreements prevent foreign parties thereto from setting up competing 
circuits with other communications companies in this country or from trans- 
mitting thereover-messages routed by the sender via such circuits. 

“The original consent decree entered in 1932, disposed of issues pe:taining 
to domestic contracts between the RCA companies and other defendants,”’ 
continued the statement. “‘‘ in issues relating to forei license and 
sales agreements were disposed of by a decree entered May 25 1934. With 
the entry of the ya consent decree, all of the government's objec- 
tions have been satisfied."’ 


The Radio Corp. of America issued the following state- 
ment regarding the decree: 


In the original suit, filed in 1930, the major issues were disposed of 
by consent decree in 1932, enw ing only issues concerning certain foreign 
licenses and sales agreements and foreign communications contracts, some 
features of which were objected to by the Government. 

The foreign license and sales agreements in question were modified and 
se pee relating to them were dismissed by a decree entered on May 25 


The entry of the supplemental consent decree to-day (July 2) followed 
decision by the RCA companies that they would no longer ‘ater pret the 
provisions of any of their traffic contracts with foreign correspondents 
as preventing those correspondents from establishing, if they so desire, 
direct radio circuits with others in the United States to handle traffic 
opeenty routes by the sender via such circuits. 

The RCA companies are so notifying *a)l their foreign correspondents 
following the decision of the board in the recent arbitration between RCA 
and the Republic of China. The recommendations of the arbitrators con- 
firmed the preferential positions of the RCA circuits as the ‘‘main direct 
circuit between China and the United States,’’ over which should be sent all 
messages not specially routed otherwise by the sender .’’—V. 140, p. 3400. 


Railway Express Agency, Inc.—Zarnings— 


Period End. Apr.30— _1935—Month—1934 1935—4 Months—1934 
Revenues and income. _ $12,862,093 $11,682,127 $44,478.781 $42.558.661 
Operating expenses. _-___ a5,572,898 6,476,441 a25,957,366 25.178.851 


Express taxes.........- 130,467 122, ; 

Interest & ci sea wise 22 sh 504,482 505,424 
un Se : 144,770 582,071 

Other deductions. --._-_-_- 5,618 4,373 10,778 O75 800 





Rail transp. revenue 
payments to rail 
cope ae ll 
express privileges) _ _a$7. 024 $4,933,550a$17,.424,084 $16,286.77 
a Includes credit of $1,636,799 in April 1935, account reversal of he 
cruals charged to Account 59, ‘“‘Pensions,”’ during period Aug. 1934 to 
March 1935, incl., covering carrier contribution under Railroad Retire- 
ment Act.—V. 140, p. 3731. 


Remington Rand Inc.—To Effect Substantial Interest 
Saving— 

Based on the current rate of earnings, the proposed plan for reclassification 
of the company’s stock and settlement of back dividends, to be voted 
upon by its stockholders on July 9, will make possible enough savings on 
interest charges to increase net earnings of the company 10%, it is estimated 
by J. H. Rand Jr., Chairman of the Board and President. 

After giving effect to the reduction of interest on the company’s out- 
standing debentures, the net earnings for the 12 months ended May 31 
1935 would be equivalent to 9% times the annual dividend requirements on 
the new 5% prior preferred stock, and after that would be equivalent to 
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1 8-10 times the annual requirements for the new $6 preferred stock, 
Mr. Rand stated. 

To date, the plan has been approved by a larger percentage of individuals 
owning first preferred stock than by those owning common stock. Approxi- 
mately one-third of the common stock is owned by preferred stockholders, 
Mr. Rand said. It was also stated that 99% of all replies received have been 
favorable to the proposed plan.—V. 140, p. 4079. 


Rainier Pulp & Paper Co.—Accumulation Dividend— 

The airectors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumulative class A common stock, no par value, 
payable July 15 to holders of record July 10. A like payment was made on 
April 1 last. On Aug. 22 1934 the s dec) four dividends on 
account of accumulations, paid as follows: $2.50 on Sept. 5, 50 cents on 
Dec. 1 1934, 50 cents on March 1 1935, and 50 cents per share paid on 
June 1 1935. The last quarterly diviaend of 50 cents per share was paid . 
in December 1930.—V. 140, p. 2018. 


Reserve Resources Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
July 15 to holders of record July 10. Similar payments were made in 

g quarters.—V. 136, p. 2441. 


Revere Copper & Brass Co.— May Buy Baltimore Tube Co. 
See Baltimore Tube Co. above.—V. 140, p. 3056. 


Richman Brothers Co., Cleveland—£arnings— 














Calendar Years— 1934 1933 1932 1931 
Operating profit....... $1,792,861 $1,795,074 $1.317,.695 $1,902,725 
Other income... ..--.-- 278,713 155,977 327 ,684 362,912 

Total income. _...-.-. $2,071,574 $1,951,051 $1,.645.379 $2,265,640 
Federal taxes....-..---- 251,000 231,500 185,000 240,000 

CO eee $1,820,574 $1,719,551 $1 460.379 $2,025,640 
Dt... csacsbabs 1,787,460 1,787,460 1,787,418 1 795,965 

Surplus for year-..---..- $33,114 def$67,909 def$327 ,040 $229,675 


Balance Sheet Dec. 31 1934 

Assets—Cash on pand, on deposit and in transit, $1,366,957; U. 8. 
Govt. securities, $6,902,918; customers’ accounts receivable, $76,268; 
merchandise inventory, $2,765,026; other assets, $106,410; manent assets 
(less: reserve for depreciation and amortization of leaseholds of $850,933), 
$3,886,643; leaseholds and remodeling, $363,363; deferred expenses, $119,- 
977; total, $15,587,563. 

Liabilities—Accouats payable, $750,481; Federal aad local taxes (esti- 
mated), $415,992; capital stock (603,446 % shares, no par, less 7,597 shares 
in treasury at cost of $407,482), $626,994: capital surplus, $1,411,986; 
profit and loss—surplus, $12,382,109; total, $15,587,563.—-V.. 139, p. 1718. 


Richmond Insurance Co. of N. Y.—Fztra Dividend— 

The directors have declared an extra cividend of 5 cents per share in 
addition to the regular quarterly distribution of 1) cents share on the 
common stock, par $5, both payable Aug. i. to holaers of record July 11. 
Like payments were made on May 1 and Feb. 1 last and compare with an 
extra ot 25 cents per share paid on Aug. 1 1934 and extras of 24 cents per 
share discributed on May 1 and Feb. 1 1934.—-V. 140, p. 2368. 


Rochester & Pittsburgh Coal Co. (& Subs.)—FEarnings 








Calendar Years— 1934 1933 1932 1931 
Gross earnings from all — 
ad 6 inate ein login $8.831,066 $5,673,108 $5,657,148 $8,131,756 
Operating expenses -_ - - - 7.309.750 5,035,307 5,045,801 7 663,570 
Depreciation .....-...-- 565 362 567 .935 629.922 594,463 
er 130,669 108 ,533 107 ,634 145,371 
ae an ced le lee ae, 161,220 220 ,253 270 362 282,860 
Federal income taxes--. a ee eee - 
Oi its, eiiiee os prof$626 885 $258 ,920 $396,571 $554,508 
Preferred dividends. -- - a - ieee: < eenwe 37,500 
Divs. on class A common FRR ey ty: RC ee ere ei aes 
Balance deficit - - - - - - prof$365.456 . $258,920 $396 571 $517,008 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Fixed assets (less reserves for depletion and depreciation of 
$11,076,579), $24,498,877; cash, $900,716; marketable securities (at cost), 
$880,256; notes receivable, $742; accounts receivable (less reserve), $1,749,- 
376; accrued interest and dividends, $19,011; inventories, $1,705,442; 
advances, $27,049: investments (stocks, bonds and notes—affiliated 
cos.), $570,755; sinking funds, $6,233; deferred charges, $180,017; organiza- 
tion expense, $61,513; future Canadian foreign exchange contracts (see 
contra), $3,520; Sgro pee arising from elimination of inter-co. held 
securities, $3,091,080; total, $33,694,588. 

Liabilities—Helvetia Coal Mining Co. preferred stock, $4,332,800; 
5% non-cum. preferred stock, $1,500,000; common, class A stock, $12,- 
428.600: common, class B stock, $9,036,500; paid-in surplus, $2,028,879; 
earned surplus, $374,282; bonded and long term indebtedness, $2 765,385: 
accounts payable, $484,183; notes payable (due Jan. 30 1935), $200,000 
mortgages (due on demand), $10,000; accrued interest and taxes, $59,016; 
deposits, $4,763; deferred credits, $12,811; reserves, $453,929; future, 
Canadian foreign exchange contracts, $3,441; total, $33,694,588.-—V. 139, 


p. 3656 
Rockwood & Co.—$2 Accumulation Dividend— 


A dividend of $2 per share was paid on account of accumulations on 
the 8% cum. pref. stock, par $100, on July 1 to holders of record June 2%. 
Similar distributions were made on Feb. 20 1935, Oct. 20, April 20 ana Feb. 
20 1934, anc on Nov. 24, July 20 and May 3 1933, prior to whicb no divi- 
dends had been distributed on this issue since April 1 1932, when a regular 
quarterly dividend of $2 per share was paid.—V. 140, p. 984. 


Salt Creek Producers Association Inc. (& Subs.)— 
Income Account for Year Ended Dec. 31 1934 





Cr oe 2 See ..... . . sossesdbootansoscotaebboctbebods $1,660,229 
EE LEE LILI OE PR 107.709 
SE I Ti. ain et in gt Siliebnnanetewnie 4,031 

rr ans |... tin eno enseeoregbedaase $1,771,969 
SA... CUItIIGD, «0 = eee eeueanaonanmibiddedanes 882,534 
Provision for Federal income taxes ............-----....... 112,364 





I i in nd eatbtiiiameienedinibim edie 


$777 .072 
Minority interest in operating income -....-.---..----.-------- 6,712 








Salt Creek Producers’ Association proportion of oper. inc-.--. 770,360 
es Cee. aimee aedneeeenten wees ebbblse db eéie 4 1,166,820 
rr, Ci ss begins bb aeeneesahnsenebene $396 ,460 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash and U. S. obligations, $3,312,984; municipal and other 
bonds, $680,090: notes and accounts receivable, $474,338; crude oil in- 
ventory, $57,108; investments, $4,558,072; other assets, $272,321; oil 
lands and leases and lease equipment (after depletion and depreciation), 
$4,359,832; other equipment (after depreciation) , $2,130; total, $13,716,877. 

Liabilities—Accounts payable, $66,470; dividends payable, $21,288; 
deferred credits, $152,762; reserve for taxes, $152,253; capital stock ($100 

ar), $14,414,278; surplus appreciation unrealized, $1,877,012: deficit, 

,069 ,938; minority interest, $102,751; total, $13,716,877.—V. 140, p. 984. 


Rollins Hosiery Mills, Inc.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Net profit after all chgs. 

incl. mfg., selling, and 

administration exp _- $97 ,244 $99,162 loss$71.575 loss$12,.669 
Depreciation. ________~ 122,041 126,079 126,773 131,019 
Int. & discount on Ist 

mortgage bonds----.-- 11,775 15,150 18,334 23 ,560 
Interest on bank loan _.- 1,521 2,226 2,784 13,179 

ne Cr $38,093 $44 294 $219,467 $180,427 


Deane ween: oo Cees CS peeks (SO ease , 
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Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $156,247: cash deposited for pay- 
ment of bond interest, $5,362; mutual insurance deposits, $10,255; accounts 
receivable (less reserve for doubtful accounts of $30,000), $385,881; in- 
yi coats iene veene of life ere - a , 

O44; employees’ accounts, . , deterr charges 
$28'635 land, $2,2011: buildings, &c. (less reserve for depreciation of 
ag DPF 5856,996: cotel, $2,272,600. <4 Ata Q 940: 1 

Liabilities—Accounts payable, $10,648: sundry accruals, $52, ; lst 
mtge. 544% serial gold bonds, 7,000; * capital stock, initial surplus 

© £5.50 cum. Cony Deel. eek oF Gab oka an ene), $1,850,000 n 

. , ‘ ; ‘ shs. no par), . ; commo 
stock (40,000 shs. no par), $400,000; initial surplus, $232,396; total, $2,- 
482,395. Deduct—Excess of declared value of pref. stock purchased to 
Dec. 31 1934, over cost thereof, $125,171: deficit (less reserve for contin- 
gencies restored to surplus of $50,000), $525,545 —V. 140, p. 984. 


Sand Springs Ry.—Reconstruction Loan— 

The ICC on June 20 found the company not to be in need of financial 
reorganization in the public interest at this time and approved the extension 
for a period ending not later than July 1 1937, of the time of payment of 
loan by the Reconstruction Finance Corporation, maturing July 8 1935, 
in the amount of $162,600.—V. 134, p. 4656. 


St. Louis Brownsville & Mexico Ry.—Earnings.— 





May— — 1935 1934 1933 1932 
Gross from railway..-.. $436,519 $473 ,267 $443 ,930 $436,783 
Net from railway - - - - - - 161,105 45,594 164,506 183,577 
Net after rents........ 115,940 79,718 84,675 108,941 
From Jan. 1— 
Gross from railway- --.-- 2,310,625 2,332,735 2,041,711 2,745,901 
Net afer rome’? ~~. Baksg Sarees | Sousa ase.t78 
NR 8: 92: ; , 
—vV. 140, Dp. 3907. 
St. Louis-San Francisco Ry. System—Larnings— 


Period End. May 31— 
Operating revenue... . 


1935—Month—1934 _1935—5 Months—1934 
$3,340,800 $3,504,707 $16,077,717 $17,081,435 
2 454 14,234,897 














Operating expenses. ___ 2,909,311 961,413 15,020 ; : 
Net ry. oper. income_... 124.868 184,075 def349,818 1,083 ,498 
Other income.......... 29,833 41,156 147 ,569 201,679 
™ Total income. ....... $154,702 $225,232 def$202,248 $1,285,177 
Deductions .........-.- 8,898 6,911 31,419 33,672 

Bal. avail. forint., &c $145,803 $218,320 def$233,.667 $1,251,505 

Earnings of Company Only 

May— 1935 1934 1933 1932 
Gross from railway - - . - $3,194,423 $3,365,414 $3,393,916 $3,327,274 
Net from railway - - - - - - 35,756 575,535 778,297 700,311 
Net after rents.__.._.. 167 ,957 256,684 420 ,062 322 377 

From Jan. 1— 
Gross from railway.--.- 15,426,066 16,350,957 14,911,412 17.021,528 
Net from railway... _.. 1,244,885 2,950,080 2,332,161 3,156,600 
Net after rents.__.._-_.- 21,511 1,389,574 447 ,764 1,243,371 


Trustees File Suit for $10,506,090— 


The following is taken from the ‘‘Wall Street Journal’ of June 29: 
Charging fraud and conspiracy in the sale of 183,333 shares of the 
common stock of the Chicago Rock Island & Pacific Ry., John Lonsdale and 
James M. Kurn, trustees of the company, filed suit Friday (June 28) in 
Supreme Court to recover $10,506,090 from Edward N. Brown, director of 
the road, known as the 'Frisco, and officers and directors of James Speyer & 
Co. and J. & W. Seligman & Co. A similar suit for $1,.049,978.33 charges 
Brown and Speyer Co. with fraud in the sale of 25,000 shares of the common 
stock of the Gulf Mobile & Northern RR. 

“The 'Frisco was reorganized in 1916 with the two banking firms as 
reorganization managers and the complaint states that the firms were ‘con- 
fidential and trusted advisors, agents and guides’ of the ‘Frisco in all 
financial affairs and that they completely dominated and controlled the 
road.* The trustees said the alleged frauds were not discovered until after 
they took over the road in Nov. 1932, and that the Federal Court in 
Missouri had authorized the filing of the suits. 

‘The purchase of the Chicago stock was the result, it was charged, of a 
‘confederation and conspiracy between yo & Co. and Mr. Brown, with 
the knowledge or consent of the Seligman Co.’ The purpose of the asogee 
conspiracy was attributed in the complaint to the desire of Speyer & Co. 
to ‘firmly entrench themselves as bankers for the Chicago Rock Island & 
Pacific Ry. and make large profits on the common stock of the Chicago 
road, which they then held and planned to acquire, and commissions on the 
stock to be acquired by the’ through Speyer & Co. and profit upon 
the purchase and sale of common stock of the ‘Frisco, which the bankers 
then held as reorganization managers, and other profits, and in order that 
Mr. Brown might become chairman of the executive committee of the 
ae road, all to the great loss and damage of the ’Frisco.’’—V. 140, 


p 
St. Louis-San Francisco Ry. & Texas.—Earnings.— 
May— 1935 1934 1933 1932 
Gross from railway- --_-_ $85.97 3,149 $86 ,157 $85,980 
Net from railway_-__-_ __ def330 def 23 ,.079 480 484 
Net after rents_______- def28,019  def52,.227 def31,939 def31,445 
From Jan. 1— 
Gross from railway. _-_-- 370,153 381,013 381,009 391,048 
Net from railway _--__-__ def&83 841 def 53 ,778 def47 ,841 def77 385 
Net after rents_______._ def220,.810 def203,378 def199,612 def246,271 


—V. 140, p. 3732. 
St. Louis Southwestern Ry. Lines—Larnings— 
hae Week of June— Jan. 1 to June 30—— 


1 : 1935 1934 
Gross earnings__.____-_- $407 ,900 $375,752 $7,800,353 $7,243,747 
—V. 140, p. 4414. 


San Antonio Uvalde & Gulf RR.—£arnings.— 





May— 1935 1934 1933 1932 
Gross from railway. -__-- $73,691 $82,602 $62,742 88,646 
Net from railway___-_-- 735 17,908 14,396 28,192 
Net after rents________ def 24,094 def4,771 def9,003 def2,305 
From Jan. 1— 
Gross from railway. -_-_-- 388,901 520,891 313,456 516,384 
Net from railway____-_- 43,141 185,735 55, 174,652 
Net after rents_______._ def78,388 62,375 def73,347 12,248 
—V. 140, p. 3907. 

San Diego & Arizona Eastern Ry.—LEarnings.— 

May— 1935 1934 1933 1932 
Gross from railway. -___- $42,032 $39,259 $40,130 $29,930 
Net from railway_.___- def 5,737 def 2,903 756 def30,003 
Net after rents_._______ def7 ,976 def3 ,342 def889 def35,509 

From Jan. 1— 

Gross from railway. -__- 190,598 206 ,222 206 477 173,676 
Net from railway__-_-_-- def35,478 2,939 def5,365  def60,005 
Net after rents_______- def46,715 387 def17,544 £def82,582 


—V. 140, p. 3732. 


Schumacher Wall Board Corp.—Earnings— 


Years Ended April 30— 1935 1534 
Net profit after Soares. taxes gnd all charges - - - - $953 loss$45,051 
Balance Sheet Aprtl 30 1935 

Assets—Current assets, $116,350; investments in other companies, $169,- 
791; plant and equipment (less reserve for depreciation $277 ,612) , $344,333; 
be os its, $10,000; ry > age and good-will, $350,669; deferred 
charges, $27 ,880; total, $1,019, ; 

Liabilities—Current liabilities, $69,484; other liabilities, $4,950; rref. 
stock (29,410 shs.), $868,932; 66,000 shs. common stock (66,000 shs.), 
$66,000; surplus, $9,658; total, $1,019,025.—-V. 138, p. 4477. 

—V. 138, p. 4477. 


Second Avenue RR. Corp.—Filing of Claims— 
Pursuant to an order entered June 26 1935, in the office of the Clerk of the 
U. 8. District Court for the Southern District of New York, creditors and 
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claimants are notified that the time within which claims and interests of 

against the debtor shall be filed or evidenced is 
24 1935: that such claims and interests shall be filed or 
evidenced by filing verified proofs of claim with the debtor at its office, 
1874 Second Ave., New York, in the usual form of proofs of claim in bank- 
rupcy; and that all creditors or claimants who shall fail so to file their claims 
on or before said date shall be forever barred and foreclosed, except on order 
for cause shown, from participating in any plan of reorganization or in any 
dividend or distribution of the assets of the debtor. Stockholders are not 
required to file evidence of their stock holdings.——V. 140, p. 2720. 





Second National Invsetors Corp.— 














6 Mos. End. June 30— 1935 1934 1933 1932 
Int. on cal) loans, &c_ -_- $201 $136 $9,970 21,890 
Cash dividends___..__. 111,609 112,600 107 ,405 138,243 

Total income___._.. $111,810 $112,736 $117,375 $160,133 
anesemans free a 10,239 20,953 18,989 19,6 
M laneous expenses. 5,917 6,917 13,629 10,485 
New York State tax___. 1,625 1,686 oan e.. |.) eeeied 
Federal transfer taxes _-_ eee, ian eo Saleeiedaeal 
Federal capital stock tax 1,800 Sa: *eessee §“Sseeed 
N. Y. City excise tax. _ 470 100 homie 0 gehen 

fares $89,690 $77 .281 $77 385 $129,991 
Preferred dividends... 103 ,271 78,486 82,617 125,000 

Balance, deficit... — $13,581 $1,205 $5,232 sur$4,991 
Excess of cost over market value of securities at Dec. 31 1934-- 532,275 
Excess of cost over market value of securities at June 30 1935-- 187,519 

See. te GOOG, BED. pnncanntmemcacedstnstiicsboosi $719,794 


Note—Loss realized on sale of securities based on average cost was 
$50,224 in 1935; $118,549 in 1934; $11,851 in 1933 and $1,301,688 in 1932. 


Change in Net Assets Six Months Ended June 30 1935 
Per Sh. Pref. 
(82,617 Pe 
Total Outstanding 
Net assets, as reported at Dec. 31 1934 (excluding 
deferred charges of $470 representing expenses in 




















connection with plan of reorganization) ....... .-- $5,765,230 $69.78 
Increased for period—before dividend: 
DT, op ernie mbites bntidddbwdliien ws $89,690 $1.09 
per security profits account............... Dr 50 ,223 .61 
Decrease in unrealized loss and increase in un- 
realized profit on common stocks._.._....__- 719,794 8.71 
Expenses since Dec. 31 1934 in connection with 
Ps. Cn pe dak one ccddietbobiicoka Dr12,586 15 
$746,673 $9.04 
Deduct—dividend on preferred stock _..........-.-. 103,271 1.25 
Increase for period, after dividend_.__.........--..-. $643 ,402 $7.79 
Net assets, as reported at June 30 1935___.....-...-- $6,408,632 $77.57 
Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
a Securities owned$6,199,145 $5,236,234); Accrued expenses. $1,025 $950 
Part. ctf. in corp. Prov. for taxes... 8,125 13,800 
formed to liqui- b $5 conv. pf.stk. 100,000 100,000 
date closed bank, ec Common stock... 300,000 300,000 


Capital surplus. ..10,200,000 10,209,000 
Security deficit... 3,598,475 3,356,234 


carried at amount 
of unrecovered 


balance less res. 12,521 _.....]|Ineome surplus--_. 86,384 7,028 
6 RT pepe fea ca 187,288 117,781 | Excess of cost over 
Pref. stk. of Second market value of 

Natl. Inv. Corp 866,795 669,246 Sec. & Treas stk. Cr187,519 def 1219179 
Divs. receivable -. 18,827 23,105 











I on tee, ai hota $7,284,577 $6,046,365 Be acccctulua $7,284,579 $6,046,365 

a At market, cost, $6,011,626 in 1935 ($6,257,863 in 1934). b Repre- 
sented by 100,000 $1 par shares; convertible into two shares of common 
stock on or before Jan. 1 1944; dividends cumulative and payable quarterly; 
liquidation and redemption value $100 per share. c Authoriz 750.000 
$1 par shares; outstanding, 300,000 shares; 200,000 shares are reserved for 
conversion of convertible preferred stock, and 200,000 additional] shares are 
re a of purchase warrants at $25 per share until Jan. 1 1944. 
—V. 140, p. ; 


Securities Corporation General—ELarnings— 

















Calendar Years— 1934 1933 1932 1931 
Income from: , 

Int. & divs. on invest_ $55,913 $71,152 $145,034 $285,796 

Int. onloans&bk.dep  ------ 209 787 3,583 

Int. on bonds_....-.- 9,350 slate ii nied 

RR TS 9 AG $65,263 $77,161 $145,820 $289,379 
Pretest, om o08en Gl SOGR..» «. secace.. -,-seseen ,233 247 ,833 

Total gross income... $65 263 $77,161 $306 ,054 $537 ,212 
Int. on loans payable. 1,269 2,546 17 455 86 
Taxes, salaries & gen.exp 21,370 24,638 49,130 47 673 
ee ees st eel 14 
Fed. capital stock tax. - 1,254 (3) piemamet A ee ema 

ee oe $41,370 $48 380 $239,470 $417,531 
Credit forward._...-.-- 2,989,135 2,998,559 2,856,502 2,847,621 
Surplus arising from re- 

duction of 272,500 shs. 

of com. stk. to basis of 

declared value of 50 

CE SEP GEE. cane .,.., 600008 .- >, eeoges 1, ene.. . Ues,etec 
Miscellaneous credits... $$-.-..-..-.- Ph. 1 cicieiieiiiediele? 2 is aleeieneal 

Wetitén + shecantiness $3,030,505 $3,047,104 $4,322,222 $3,265,151 
Aprre . for pases value 

er share on new 

com on i 2,850 13,600 

es. for anticip. loss o 

i 2 Ce: :- edigude > 9 guotiae ** \\\iuiebean 200,790 
Oe te th epee eh eee 
pT SG REARS a 6,228 24,178 
Divs. paid—Pref. stock. 55,771 57 ,970 61,085 61,082 

NAR OE LE TT eae AE 27 ,250 109,000 

Surp. at end of period. $2,974,733 $2,989,135 $2,998,559 $2,856,502 


Balance Sheet Dec. 31 1934 

Assets—Investments at cost (incl. stock dividends received during 
1934 and prior years), $4,658,509; cash in banks, $26,270; accrued interest 
receivable on bonds, $3,308; poonese insurance, $279; deferred expense 
(Federal capital stock tax), $600; treasury stock (236 shs. cum. pref. stk. 
$7 series at cost of $10,475; 713 shs. cum. pref. stk., $6 series at cost of 
$32,057), $42,532; funds in closed bank (less reserve, $2,500), $1,392; 
total, $4,732,892. 

Liabilities—Loans payable to banks, $45,000; Federal capital stock 
tax (estimated), $1,200; accrued interest payable on bank loans, $155; 
general reserve, $596,249; cum. preferred stock, $979,305; common stock, 
$136,250; surplus, $2,974,733; total, $4,732,892. 

Note—Cumulative preferred stock consists of 2,327 shares of the $7 
series, no par, and 7,466 shares of the $6 series, no par. Common stock 
is represented by: 271,950 shares of common stock, no par; 46 shares of 
common stock (old stock), no par, and 9 shares of common stock (old 
stock), $100 par.—V. 140, p. 3734. 


Shell Union Oil Corp.—Tenders— 

The New York Trust Co. sinking fund agent, is asking tenders up to 
11 a.m. July 11 for the sale to it of sufficient 544% cumulative convertible 
preferred stock to absorb $1,000,000. The price is not to exceed the 
redemption price of $105 a share and accumulated and unpaid dividends. 
—V. 140, p. 356 


p. 3565. 
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Simmons Co.— Sells Subsidiary— 
company has sold the B. F. Huntley Furniture Co., Winston-Salem, 
N.O., asu toa p of Winston-Salem business men headed by 
James Lynch, President of the Huntley organization.—V. 140, p. 3565. 


Skenandoa Rayon Corp.—Larnings— 











Calendar Years— 1934 1933 1932 
STE ee $4,748 $255,635 $46 .349 
Selling, admin. & general expenses. .- 81,606 83 ,889 85,054 

Profit from operations.._.......... loss$76 858 $171.746 loss$38.704 
Income charnes (net | ails, dealin 684 32.746 30,947 

Net income for year_.............- loss$76,.174 $138,999 loss$69,651 
ee i enebooe 4.519 Es Fe 

Surplus at end of year_..........-. loss$7 1,655 ee > Sueban 


x After provision tor depreciation amounting to $238,394 in 1934, $212,627 
for 1933 and $116,504 tor 1932. Approximately $43,312 of the increase in 
1933 is due to a change during the year from a production basis to an esti- 
mated life of property basis for depreciation. 


Balance Sheet Dec. 31 1934 


Assets—Cash, $338,211: note receivable, $843; accounts receivable 
ess reserves), $129,240; inventories, $445,276; due from affiliated co., 
235; investment at cost, $125,805; treasury common stock (at cost), 
137; land, buidlings, machinery, equipment, &c. (less reserve for de- 
tion of $1,422,216), $3,114,249; deferred debit items, $18,590; 
ormulae, trade names, patents, &c., $1; total, $4,216,588. 
Liabilities—Accounts payable, $92,610; accrued accounts, $28,290; 
paving assessment, City of Utica, N. Y., $10,227: ~ stock, $2,281,097; 
<a surplus, $1,723,691; earned surplus (since 
total, $4,216,588 





an. 1 1933), $80,672; 


Capital stock is represented by: Ist pref. stock ($7 cumul. (no par), orig 
inal issue 10 shares), conv. pref. ($7 cumul. (no par) 5.622 shares issued); 
common stock (no par), 343,579.5 shares issued.—V. 139, p. 942. 


Solvay American Investment Corp.—Earnings— 


Year End. Mar. 31— 1935 1934 1933 1932 
Dividends received. .--. $3,127,132 - $3,089,509 $3,040,404 $3,101,031 
Interest received... _- _ - 3,043 277 ,0O2 880,689 578,176 
ps gy Se ececes 212 790 1,533 
Loss n 

stments.--.---. 1,011,901 522,606 


investments........- 

Total income. - . ~~~ - $3,130,175 $2,623,100 $3,158,134 
Int.on secured gold notes 506,206 750,000 
Disct. on notes payable. 
General, &c., expenses _ _ 
Taxes paid and refund_. 
Interest paid.._.....__- 


Net income..__...-_- $2,927,226 $1.891,440 $1, 
9, 104 5,674,378 5, 
2,485,313 





198,767 
26,687 


156,619 
26,781 
a! bee.) eebees  seeere 





Proportion of spec. cash 
reserve fund applic. to 
gold notes redeemed -_ - 600 ,000 900 ,000 


Total surplus. ._.._.. $13,160,330 $10,951,130 
Preterred dividends. . _ 819,827 1,318,027 
Approp. as add'l reserve 

or secured gold notes. 
Additional reserve for 
possible tax claims_ . - 
Appropriation for invest. 


$6,977,032 $5,979,144 
1,318,027 1,343,904 


Cr12,109 153,542 
Cr3 264 21,777 





Premium paid on pret. 
stock purchased re- 
tired during the year _ . 

Excess of par value over 
cost of preterred stock 
ty os en ticle eatin 


cost ol cor. 5% gold 
notes purch. but not 
retired 


Cr236 ,292 
$5,197,126 
$2.56 











Se ll 


Balance, March 31... $2,328,619 $9,633,103 $5,674,378 


Earns. per sh. on 300, 
com. stock (no par)... $7 .02 $1.91 $1.54 


Balance Sheet March 31 1935 


Assets—Cash, $892,912; investments (less reserve ot $10,000,000), 
$65,474,920; dividends accrued, $6,742; cash in bank (pret. stock sinking 
iund), $202,985; total, $66,577,558. 

Liabilities—Accruals and sundry credivors, $9,759; 544% cumul. pret. 
stock ($100 par), $14,763,300; common stock ,000 shares no par), 
$49,475,880; earned surplus, $2,328,619; total, $66,577 ,558.—V.138, p.3961 


Sonotone Corp.— May Convert Preferred Stock— 

The company is submitting a plan to stockholders calling for creation of 
50,000 shares of cumulative $1 par value prior preferred stock to pay 60 
cents annually in dividends, redeemable in the event of liquidation at $12 
a share and convertible into common stock at the rate of one share for four 
shares of common. Each new preferred share will carry with it an option 
warrant entitling holder to purchase two shares of common s at $3 a 
share. A block of 40,000 shares wil! be offered publicly at $10 a share. 

The new preferred stock is to supersede the present $250,000 authorized 
7% preferred stock, of which $50, is outstandi It is expected that 
present holders of the preferred stock will convert their holdings into com- 
mon sock mg the date of the meeting, which has been called for J uly 10. 
—- . ’ Dp. . 


South American Gold & Platinum Co.—10-Cent Div.— 

The directors have declared a dividend of 10 cents per share on the capital 
Site wesc at ot Koch $8 Roe HORT, Sed. hb ea hte 
1934, and on Dec. 12 1933.—V. 140, p.3231.... °° 

Southern California Edison Co., Ltd.—$35,000,000 
334 % Bonds Offered—Financing Makes a Total of $108,000,000 
of Refunding Undertaken by This Company This Year—Publie 
offering of a new issue of $35,000,000 refunding mortgage 
gold bonds, series B, 334%, due 1960 was made July 1 by a 
syndicate headed by the First Boston Corp. The bonds 
were priced at 9814 and accrued int. It was announced on 
the same day that the offering to the selling syndicate had 
been successfully completed, and that there are no bonds 
available for further a to dealers. 

This financing, together with the $73,000,000 of new bonds 
offered by the company earlier in the year, makes a total 
of $108,000,000 of refunding undertaken by the corporation 
during the current year and represents the largest amount of 
new securities registered by any one company under the 
provisions of the Securities Act. 

Associated with the First Boston Corp. in the underwrit- 
ing and the offering are E. H. Rollins & Sons, Inc.; Blyth & 
Co., Inc.; Brown Harriman & Co., Ine.; Lazard Freres & 
Co., Inc.; Edward B. Smith & Co.; Dean Witter & Co.: Field, 
Glore & Co.; William R. Staats Co.; Kidder, Peabody & 
Co.; White, Weld & Co.; Coffin & Burr, Inc.; Pacifie Co. of 
California and Stone & Webster and Blodget, Inc. 


Proceeds from the sale of the new securities, plus additional funds to 
be supplied by the company, will be used to retire on Sept. 1 1935, the $32,- 
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000,000 refunding mortgage gold bonds, series of 5a, due 1952, at 105 
and accrued interest. 

The bonds may be redeemed, at the option of the company, in whole 
or in part on any interest date, at 107% t 1940: thereafter at 105 
through 1950; thereafter during 1951 at 102%, the jum being reduced 
% of 1% annually thereafter to 100% during 1955, after which they are 


redeemable at : 

U completion of the financing, $108,000,000 of the company’s total 
funded debt will bear interest at the rate of 3%%: $3,600, carries a 
4% % rate and $34,050,000 carries arate of 5%. Asa result of the refund- 


ing operations completed this year alone, the company has reduced its, 
annual interest charges by $950. . » 

Based upon the present funded debt, and the lower interest rates on the 
bonds issued this year, the 1934 net earnings of the company, which amount- 
ed to $18,130,970, were equivalent to 3.82 times the ann interest require- 
ments of $5,914,500, before depreciation reserves, and to 3.06 times such 
annual interest requirements after deducting depreciation reserves. (Com- 
pare also V. 140, p. 2880).—V. 140, p. 4081. 


Southern Pacific Co.—Earnings.— 


M. 1935 1934 1933 1932 
Gremstrom rates? --- HH Oe SET Be SSIS *2Ae aot 
t oseeaee ’ , , ‘ ; ‘ , ** 
7 2 ae 1.528. 1902714 ~'760165 656, 
a FN me 46,521,423 42,290,360 34,205,750 44,558,869 
aliway....- , , ’ , , ’ ° ’ 
es trom ralleag.... 10'901.469 10:045.131 5.152.245 8.405.148 
Net after rents......-.- 5,298,646  4,251,623def1,031,268 1,048,343 


—V. 140, p. 4415. 


Southern Pacific SS. Lines.—Earnings.— 
1935 1934 


May— 1933 93 
Gross from railway- ---- $395,614 $396 332 83,550 $368.5 
TP def62,985 def72,069 def40.402 def70,954 
Not po rents... een def63, def71,683 def41,321 def70,017 
From Jan. 1— 
Gross from railway. .--.- 1,978,121 1,787,623 1, 509 #1,880,451 
ilway....-- def252,637 def320,159 def387,375 def504,431 
Not a rang Ve Vagepe em def258,307 def321,958 def395,641 def512,141 
—V. 140, p. 3735. 


Southern Ry.— Meets Fized Charges— 

The sharp break in securities of the company on July 2 drew denial a 
Fairfax Harrison, President, that the road plans to file a petition = er 
Section 77 of the Bankrup Act. At his ces in Washington, Mr. - 
rison declared: ‘Southern . has just met its fixed charges due vag 
and does not face any imm te financial difficulty. All rumors to that 
effect are gratuitous.’’—V. 140, p. 4415. 


Southwestern Bell Telephone Co.—Earnings— 











End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Opening SevEeE Ste cael $6,135,210 $5,932,392 $30,452,567 $28,959 502 
Uncollectible oper. rev... 860 t 137 .812 9 18281 
Operating — _... 4,080,621 3,950,748 19,718,082 19, ; 
Rent for lease of oper. 

sana bi ieds es 6,902 7.695 34,854 37 721 
olatintia........ 687:000 683.000 3.475.000 3,318,000 
Net pereting poems. $1,405,827 $1,265,157 $7,086,819 $6,302,197 
—vV. 140, Pp. 3 8. . 
Spokane International Ry.—L£arnings.— sit 
M 1935 1934 1933 fe 
Gress trom railway... $45, $46,807 $36,229 ie ee ; 
Net from railway. .---- 8,442 525 def4,522 573 
Net after rents___.._-_. 2,563 def2.386 def10,768 defl0, 
From Jan. 1— 843 
ilway....- 191,064 187 ,556 150,544 218, 
my teeny ag ite a. def4,857 def4,690 def51,665 Gets 5 th 
Net after rents......--. def31,848 def35,450 def84,570 def77, 
—V. 140, p. 3736. ; 
Spokane Portland & Seattle Ry.—Larnings.— ran 
1935 1934 1933 
Greas trem railway----- $543 314 $472,340 $404,794 00.91 : 
Net from railway-.-.-- 312,545 219,680 178,568 tt 602 
Net after rents 2 ESAS 220,514 133 ,682 90,987 j 
Pats. Ball el ia 2.195.803 2,121,351 1,522,244 1 895,253 
Net from railway--.-.-.-- 885,285 922,304 417,186 43 OD 
Net after rents__..._-.- 533,490 520,416 2,392 12, 


—V. 140, p. 3909. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended June 29 1935 totaled 82,915,184 kilo- 
watt hours, on increase of 1.5% compared with corresponding week last 
year.—V. 140, p. 4416. 


Standard Oil Co. (Neb.)—Listing A pproved— 
The New York Curb Exchange has approved the listing of 185,903 shares 
of common stock, par $25.—V. 140, p. 4082. 


Sterling Brewers, Inc.— Special Dividend— 

The icosteen have declared as al dividend of 7% cents per share on 
the common stock, par $1, payable July 20 to holders of record July 8. — ’ 
similar payment was made on Dec. 20 1934, this latter being the initia 
distribution on this issue.—V. 140, p. 2369. 


Tacoma Ry. & Power Co.—Reorganization— 

Th tective committee for the Ist mtge. 5% 30-year gold bonds 
(J. < ecwen. Chairman) has tentatively adopted a plan for the reorganiza- 
tioPiie committes calle your attention to the following facts: 

e committee ca our a on ° 

The mortgage under whieh the bonds are issued, dated April 1 1899, isa 
first lien upon the property covered thereby but in addition to the property 
covered by the mortgage there is certain real estate, trackage and equip- 
ment belonging to get Sound Electric Ry. and Pacific Traction es 
which form an integral part of the local transportation system of — Cc y 4 
of Tacoma and most of which is leased to and operated by Tacoma y 
Power Co. Noreorganization of the transportation system can be effective 
which does not consolidate these properties into one ownership, eliminating 


ny leases and char and canceling certain inter-company 
a ~s rtion of this iiteeutn railway system which is owned by 
Puget Sound Electric Ry. has been in the hands of the receivers since 
Feb. 21 1928. 


Since an lan of reorganization which is to be effective must involve 
the ronmaaatention of all Shree of the above mentioned corporations, the 
committee has co-operating with the committee representing the hold- 
ers of the lst consol. mtge. 5% gold bonds of Puget Sound Electric Ry. 
and with the receiver and with other interests in working out a method of 
achieving the desired unity of ownership. The method finally determined 
upon, which has the approval of all ties, uires that Tacoma Ry. & 
Power Co. and Puget Sound Electric Ry. each file petitions for reorganiza- 
tion under Section 77-B of the Bankrup Act in the U. 8. District Court 
for the District of New Jersey, and that Tacoma Ry. & Power Co. propose 
in these proceedings a plan of reorganization which will include all the prop- 
erties and securities of the various corporations involved. 


Digest of Tentative Plan of Reorganization 

The plan will provide that by the reorganization the funded debt of 
Tacoma Ry. & Power Co. and of Puget Sotind Electric Ry. and their sub- 
sidiaries shall be wiped out and that all the properties and assets of these 
corporations shall become the pro y of Tacoma Ry. & Power Co., 
free and clear of all mortgages or other encumbrances, except taxes, condi- 
tional sales agreements and the like and that the entire issued and outstand- 
ing cageneasen 4 Tacoma Ry. & Power Co. shall consist of 34,383 shares 
of common stock (no par). 

Of these shares, 27 000 will be delivered to the Old Colony Trust Co., 
trustee under the indenture securing the Tacoma Ist mtge. bonds, and 7 ,383 
shares will be delivered to the trustee under the indenture securing the 
Puget Sound Electric Ry. lst consol. 5s. Shares so delivered will be dis- 
tributed pro rata among the two classes of bondholders above mentioned, 
the bondholders of Tacoma receiving 18 shares for each $1,000 bond to- 
gether with the unpaid interest thereon, and the holders of the Puget Sound 
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—_ i ones receiving 5 shares for each $1,000 bond together with unpaid inter- 
es 

The present members of the committee for the Ist m 5% bonds 
‘Tacoma Ry. & Power Co. are J. A. bey, Chairman: W, Rodman Pea. 
body, Roger Amory, Howard R. Taylor, Carlyle Barton.—V. 126, p. 2315, 


Tavares & Gulf RR.—/nterest Default— 

The interest due March 1 1935 on the $425,000 Ist mtge. 5% bonds due 
Sept. 1 1935 has been defaulted.—V. 134, p. 2519; V. 1 5, p. 383. 

Teck-Hughes Gold Mines, Ltd.—£Zarnings— 


Period End. May 31— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Net income after taxes 








and charges.......-.. oO ‘ ; ; ° ; 
Vy -* _ $485 376 $790,379 $1,662,579 $2,317,477 
~ L r si) 16a $0.10 $0.16 $0.34 48 
BSUVOCK (VAI Bi) -~«««+-«« . ° e . 
—vV. 140, p 3300 - 
Temiskaming Mining Co., Ltd.—Zarnings— 
Earnings for Year Ended March 30 1935 
ees Geer Base verses CRGD). .coccoctbadsecud sess, Je d8 $3 ,024 
jj. 4. o.caasénneanaeaceneeséonenodbhhdhananbucsal 1,102 
td hon nsaeanecceeceoosoesenasneuaneuna soe $4,127 
EE WINES 0c. oa neh on mamemencucti. ivcasesuniacnouatll 356 
FOES caddis bn bSu dbadatbdcudisitadrtlicdessiaiasn cote $3 ,.221 


Balance Sheet March 30 1935 
Assets—Cash in banks, $21,260; interest and dividends receivable, $279: 
mine stores, $1; investments, $616,144; mining pa. $1; buildi 
machinery and Gy ae (less reserve for preciation), $263, it 18), 


$25,000; total, 
Liabilities— Accounts pa yable, $52; reserve for unclaimed dividends. 
ies written down to 


$4,614; capital stock after deducting mi pert 
$1 of $2,257,627), $249, 372; surplus, $415,64 . total, $662,687. 


Tennessee Central Ry.—Petition for RFC Loan Dismissed 
The Interstate Commerce Commission on June 27 dismissed the com- 
pany’s application of Dec. 12 1934 for a loan of $500,000 by the Recon- 


struction Finance Corporation, the company having to withdraw its ap- 
plication. 


Earnings for May and Year to Date 


May— 1935 1934 1933 1932 
Gross from railway... $175,821 $162,357 $143,171 $141,066 
Net from railway---..--. 48,076 36, 24,391 20,906 
Net after rents..-....-.. 31,811 18,462 8,526 3,731 

From Jan. 1— 

Gross from railway - - - - - 895,953 896,099 761,372 811,710 
Net from railway - ----- 230,998 253,178 168,242 145,901 
Net after rents._..._.- 149,757 156,792 77,100 60,691 


—V. 140, Pp. 3736. 


Texas Electric Service Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. May31— 1935—Month—1934  1935—12 Months—i1934 
$ $6 016 $5,356, 
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Operating revenues... $539,931 ,052 . ; 356.664 
Operating expenses. __- 277 ,082 265,276 3,274,443 3,060,954 
Rent for leased property 6,461 6,369 76,521 76, ‘433 
Balan Bee ae --- $256,386 $260,407 $3,240,052 ,219,277 
Other ineoume (net) - beode 759 2,061 13,404 - 14,577 
Gross corp. income... $257,147 $262,468 »253 456 ,233 ,854 
Int. & other deduction. 142,712 144,433 is 716, ‘792 $3 83 Fie 
a... nnannedameea y$114,.435 y$118,035 $1,536,664 $1,500,137 

y retirement reserve appropriations. _.___ 300,000 300,000 

Dividends applicable to pref. stoc« for period, 

” ‘whether a Gi chee adicemndbiaieeiih 375,678 374,765 
.. 0 c cccibenndénidtadediud bie $860,986 $825,372 


Before property retirement reserve appropriations and dividends. 
z henuler dividend on $6 bes stock was paid on April 1 1935. After the 
payment of this dividen here were no acumulated unpaid dividends 
at that date.——-V. 140, p. 3911. 


Texas Mexican Ry.—Earnings.— 


May— 1935 1934 1933 1932 
Gross from railway-_-_-_- $130,402 $94,682 $68,456 96,575 
Net from railway.._--- 52,898 32,777 9,471 37 ,250 
Net after rents__..____ 40,257 18,146 987 28,129 

From Jan. 1— 

Gross from railway -.--- 575,425 l, 275,924 335,354 
Net from railway... - 210,992 115,382 def6 ,588 def6 ,588 
Net after rents_______- 152,764 68,347 def44,814 def44,814 


—vV. 140, p. 3911. 
Texas & New eeaniy RR.—Earnings.— 


May— 1935 1934 1933 1932 
Gross trom railway _--_-.- $2,903,983 $2,785,338 $2,651,383 $2,669,826 
Net from railway____-- 564,137 514,486 636.355 473,122 
Net after rents____.__-~ 150,112 94,695 260,610 6,671 

From Jan. 1— 

Gross from railway - - - -- 13,.879.716 12,812,049 11,266,036 13,572,924 
Net from railway. _-.---. 2,609,678 1,952,488 1,311,264 1,434,366 
Net after rents______ 525,469 def199,084 def765,489 def858,737 


—V. 140, p. 3736. 
Texas & Pacific Ry.—LEarnings— 


Period End. May 3i— _1935—Month—1934 1935—5 Mos.—1934 











Operating revenues ___-_- $1,845,422 $1,874,532 $9,055,712 $8,825,396 
Operating expenses _____ 1,347,554 1,241,117 6,465,171 5,998,570 
Railway tax accruals__-_ 101,000 115,000 505,000 515,000 
pane nak ry. revenues... 214 2,284 1,833 4,969 
Equipment rents (net) _. 90,095 94,878 486,818 516,136 
Joint facility rents (net) _ 6,540 8,887 31,965 38,649 
Netry.oper.income.. $300,019 $412,366 $1,564,925 $1,752,072 
Other income.________- 41,827 32,056 198,409 153 ,696 
Gross income___.___- $341,846 $444,422 $1,763,334 $1,905,768 
pe are aaa 341,792 346,337 1,719,893 1,739,501 
Net income_____..-- $54 $98,085 $43 441 $166 ,.267 


—V. 140, Pp. 4083. 


Texas Power & Light Co.—LEarnings— 
[American Power & Light Co. Subsidiary] 
Period End. May31— 1935—Month—1934 $9'043.403" 06 .—1934 














Operating revenues _-_-_-- $715,628 $731,569 $9 254,874 
Operating expenses___-__ 375,577 355,827 4,444, rt ‘303,107 
Rent for leased property Scan 2,500 Cri2 30,000 
ES SEE os eee $340,051 $373,242 $4,611,172 $4,921,767 
Other income (net) _--_-- 1,062 725 10,827 771 
Gross corp. income_- $341,113 $373,967 $4,621,999 $4,930,538 
Int. & other deductions -_ 203 ,418 203,215 2,458,596 2,463,288 
oe nnee eet Nap ~-y$137, 695 y%170,752 $2,163,403 $2,467,250 
Property retirement reserve appropriations_______ 450,000 50, 
zD applic. to pref. stocks for period, whether 
i iP. . i. ob gabeéoebusehbnenad 865,050 865,027 
a ee ee ee nine ee $848,353 $1,152,223 
Before 


property retirement reserve ap ppropriatious and dividends, 
egular dividends on 7% and $6 pref. stocks were paid on May 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.-—-V. 140, p. 3911. 


Third National Investors Corp.— 














6 Mos. End. June 30— 1935 1934 1933 193 
Int. , &c... $136 ,220 $17,7 
Cash d call loans oyopeenan 91,333 S652 128'738 

Total income. _...... 90,819 $91,469 $101,873 $141,535 

~~ A —iabemiate 500 B34 16/340 16,114 16.675 

" 4,657 5,688 11,327 .726 

New York State tax... 1,225 1,581 Gee eacsee 
eral er taxes... fae —-eadebe ij @ee0eee (© ée0006 
Federal cap. stk. tax... 1,550 See * ads” |" Sémeee 
N. Y. City excise tax... 373 noe | Hekeee” ~—6 wes 

Net profit........... 3,541 $62,960 $68,151 $116,134 
Common dividends... .. #73 '63 66,910 66,910 110,000 

Balance, deficit...... $10,097 $3,950 sur.$1,241 sur.$6,134 
Excess of cost over market value of securities at Dec. 31 1 1 vi bes 
Excess of cost over market value of securities at June 30 1935... 571,565 

» Hendvooces bbacgencescedbance $556,098 


d loss 
ote—Loss realized of securiti based on 
$88,062 in 1935, $76 807 in 1934. 605 531 in cs based, i" average cost, was 


Change in Net Assets Siz Months Ended June 30 1935 














Per Sh. 
(167,276 
Total Shares 
Net assets, as reported at Dec. 31 1934 (excluding de- 
ferred c of $290 representing expenses in con 
nection. with plan of reorganization) ~............... $4, 428,014 $26.47 
Increase for period—before dividend: 
ED PROD, misidan anes anensoaqasheannehnenedéhaoe $73,540 $0.44 
Loss per security its account.......--...--.-.- Dr88,081 53 
Decrease in ized loss on common stocks. _..... ,098 3.32 
Expenses since ee: 31 1934 in connection with plan 
GE SOR in os ccccccccadsccésosvescousseen Dr9,342 .05 
$532,215 $3.18 
Deduct—Dividend on common stock...............- 83,638 -50 
Increase for period—after dividend. ................. $448,577 as -96 
Net assets, as reported at June 30 1935...........-.-.-. $4,876,591 $29.15 
Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
a Securities owned .$4,742,100 $4,115,022 | Accrued expenses. $825 $800 
Part. ctf. in corp. Provision for Fed. 
formed to liqui- capital stock tax 3,100 4,800 
date closed bank, Prov. for N. ' 
carried at amt. State taxes.____ 3,425 6,200 
of wunrecovered Prov. for N. Y 
balance less res_ ae”  ~“hescteee Olty emeieet@®.. 2 eccccc 100 
Ge ch 1D eae 117,269 51,511|bCommonstock.. 220,000 220,000 


Capital surplus. _..10,148,501 10,148,502 
Security deficit... 3,840,280 3,570,948 
751,317 | Income surplus... 77,936 13,636 


Common stock of 
Third National 
Inv. Corp..._.. 1,158,000 














Divs. receivable --. 17,701 22,020 | Excess of cost over 
mkt. val. of sec 
& treasury stk. kK def571, 565def 1883. 220 
Weeite d cde odes $6,041,941 $4,939,870 nh ¢éieaasn $6,041,941 $4 ,939,870 


» Authorized, 400,000 $1 par 


a At market, the cost et Dong 08 oe. eo 
000 shares are reserved for exercise 


shares; outstanding, 2 

of purchase warrants cutitlin 
$64 per share until March 1 1 
annum until March 1 1939 when the warrants expire.—-V. 14 


Time, Inc.—To Retire Preferred Stock— 

The company will on Aug. 1 retire 1,339 shares of $6.50 dividend cum. 
conv. pref. stock at 105 and dividends. Payments will be made at Bank 
of Manhattan Co., 40 Wall St., N. Y. City. 

The holders of the stock called for redemption have the right to convert 
such shares into common stock at the rate of 1% shares of common stock 
Eg me ty of pref. stock up to the close of business on July 21.— 
—V. 140, p. : 


Todd Shipyards Corp. (& Subs.)—Earnings— 
Year a ah March 31— 1935 1934 
Net earnings from oper. $1,111,470 $1,237,262 
Reserve for depreciation 534.794 "614,530 


the fet eon to purchase common stock at 
1936; and thereafter at $2 more yy ee 
p ° 


1933 1932 
$913,419 $1,333,954 
510,755 638 ,538 




















Federal income tax_ shastlldinet 108,207 eee) =—_s | Bie °° See 
Net income_......-.- $468 ,469 $668 ,174 $402 ,693 $695,415 
DOUG os cto oucces 309,913 207 ,057 207 ,619 626 ,582 
0 he $158,556 $461,117 $195,074 $68 ,833 
Shs.cap a .out.(no par) 206 ,609 206 612 217 ,686 217 ,686 
Earns.per sh.on cap stk. $2.27 $3.23 $1.85 $3.19 
Consolidated Balance Sheet March 31 
1935 1934 1935 1934 

Assets— s Ltabtltties— $ $ 
a Property, &c.__15,861,749 15,630,444| b Stated capital & 
yy ERG REESE 789,367 1,031,459 surplus... __... 20,779,577 20,897,406 
Accts. & notes rec. 3,053,134 2,674,639) Accts. pay.,&ec... 966,638 1,199,517 
Work in progress... 115,056 161,061| Pur. money mtge. 115,000 115,000 
Mat'ls & suppiies. 2,048,453 1,990,901 | Adv.on def'd notes 
Marketable securs. 365,516 365,516 received... .... 40,794 78,140 
Deferred notes & Conting'’s reserve 415,123 415,123 

accounts receiv. 388,742 575,615| Purchase money in- 

Miscell. investm’t- 107,916 139,309 stallm’t contr’t. 581,000 ...... 
Deferred charges... 168,200 136,241 

EE os ns deen 22,898,133 22,705,186 ss as uk tip > Gi anil 22,898,133 22,705,186 

a After reciation of $8, 731,688 in 1935 and $8,644,079 in 1934. 
b Represented. b i 206,609 in 1935 and 206,612 in 1934 no par shares. 

Toledo Peoria & Western RR.—ELarnings.— 

May— 1935 1934 1933 1932 
Gross fro n railway... -.- $134,470 $137,629 $152,831 $111,929 
Net from railway.---.-- 12,862 25,892 41,925 17 ,824 
Net after rents____..-- def2 361 7,861 23,451 5,708 

From Jan. 1— 

Gross from railway . - --~- 670,697 660 ,680 595,791 546,312 
Net from railway ----.-- 126,358 108,375 129,630 80,710 
Net after rents__....-- 40,541 30,562 61,691 26 304 
—V. 140, p. 4084. 

Tonopah Mining Co. of Nevada- Earnings— 

Calendar Years— 1934 1933 1932 31 
Net earnings........-- $56 547 $32,083 loss$92 $9,083 
Explor. & devel. expense 13,316 1,427 8,083 2, A00 
Fed. inc. tax (est.)..-.-- SOD cin. niiiittllllen = i ad ees), -aenana 

Net income......... $37 356 $30,656 1oss$8,175 $6 683 
Profit and loss surplus... 2,677,211 2,639,854 2,609,168 2,638,196 


Balance Sheet Dec. 31 1934 

Assets—Cash in banks and on hand, %67 ,684; coms with Nevada In- 
dustrial Commission, $807; duc from smelter, $4.4 accounts receivable, 
$5,092; materials and sup lies, $2,983; investments, vty 596 .362; inventory 
of salvaged plant and eq ment, $22,109; Tonopah Bank ing Corp. (closed 
institution), $493; def accounts, $4 596; total, $3,704,556. 

Liabilities—Accounts payable, $15, 934: accrued State and county taxes, 
$5.537, Federal income tax (1934), $5,875; common stock ($1 par), $1 - 
000,000; earned surplus, $2.677 211; total, $3.704,556.—V. 139, p. 1880 


Transamerica Corp.—Larger Dividend— 

The directors have declared a semi-annual dividend of 15 cents per share 
on the capital stock, no par value, payable July 31 to holders of record 
July 13. This compares with paymen —am of 12% cents made in each of the 
three preceding semi-annual per 0 cents per share paid on July 25 
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on outstanding 

y corporation and its 
to 000 

John M. Grant, President, reported that sub to audit, the consoli- 

dated net profits of Transamerica Corp., consolidated companies and all 

controlled subsidiaries for the first six months of 1935 were appro y 

oy 00). which on an annual basis is equal to 70 cents a share on 23,- 


shares of outstanding stock. 
is amount is substantially in excess of "e~ the someones 


earn 

period of 1934. For the entire 12 months period of 1 

ad ro pen “sh wing for the first half of the year reflects further 
e com ‘s sho or 

operating eoonemles. with total expense of Transamerica and its consolidated 

subsidiaries reduced to $370,000. For the entire year of 1934, expenses 

totaled $980,000. 

In announcing to-day’s change in the dividend policy of Transamerica 
Mr. Grant said, ‘In view of the improvement in the company’s earnings 
and the encouraging outlook for continued betterment in business 
conditions, the board felt justified in peocmng Svea disbursements on the 
regular annual basis of 30 cents a share e last three dividends of the 


tion, which were paid at intervals of six months, amounted to 
12% cents a share in each * 


instance. 
e new rate calls for an annual dividend disbursement of $7,080,000. 
A total of $5,902,000 was paid in 1934.—V. 140, p. 3912. 


Tubize Chatillon Corp.—£arnings— 








Years Ended Dec. 31— 1934 1933 
Net income after deduction of all charges.......-.- $1,089,040 $1,646, 
DORTOCISCIEE oo occ ccs se ccccccccccsceccccsesces 818,196 1,048,337 
Amortization of intangible assets. ...........-..-- ’ 54,468 
Write-off of capital assets not fully depreciated at 

time of disposal or retirement—net loss. .....-..-. 27 555 96 567 
Dt. Ce. és toebooanandcenmanneennannc 87 ,635 137 ,604 
ROOTS GREG. oc ccc cacccocscncasecacce ee ee 

Net income for the year............-..-..-.-- loss$262 ,068 $309,566 
Previous earned surplus.............---..-...---- 3,019,692 2,695,797 
tt it «L.................. Dr31,334 Cri4,329 

Barned surplus Dec. 31]... .cccccccccccccesces $2,726,289 $3,019,692 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash on hand and on deposit, $1,422,751: accounts receivable 
less reserve for doubtful accounts of $50, 3 79,848; inventories, 

,685: investments, $1; patents, licenses, and other intangible assets 
(unamortized balance), $690,056; deferred caareee. $79,494; plant and vil- 
lage peotypes (less reserves for deprec. of $9,402,735), $9,202,340; total, 
$13,138,175. 

Liabilities—Notes payable (banks), $1,200,000; accounts payable (trade), 
$175,355; accounts due others, $13,792; accrued liabilities, $97,982; Ist 
mtge. 7% village bonds (due Jan. 1,1935), $528,000; 7% cumul. pref. stock 
($100 par), $2,494,500; $7 non-cumul. conv. class A stock ($1 par), $135,- 

2: common stock ($1 ), $293,037; capital and pes surplus, $5,473,- 
tat | enes —=_ $2,726,289, total $13,138,175.—V. 140, p. 4251, 
any . . Dp. . 


Tung-Sol Lamp Works, Inc.—75-Cent Dividend— 

The directors have declared a quarterly dividend of 75 cents per share on 
the $3 cum. preferred stock, no I ew value, payable Aug. 1 to holders of 
record July 19. The directors did not declare any dividends on account of 
accumulations, as they hau in previqus quarters. Accruals after the pay- 
ment of the current dividend will remain at $1.75 per share.—V. 140, p.3233. 


Union American Investing Corp.—Larnings— 








Years Ended May 31— 1935 1934 1933 
Dividends on stocks.......-..--.-.-- $69 933 $62,428 $53,152 
i nC abewenme 33,391 51,492 93 325 
Interest on callloans & bank balances  ~--..-... 6 438 

i. lie $103,323 $113,926 $146,915 
Interest on debentures... .-..-.-- 71,977 74,733 77,684 
Amortization of discouat on debs- - ~~ 2,519 2,612 714 
Eh ike ole eb dee 5,548 8,440 2,266 
me 16,987 20,958 19,537 

Net income for year carried to un- 

distributed income account... - $6,298 $7,183 $44,714 


Notes—Net profit realized on sale of securities during the year ended 
May 31 1934, which has been credited to a special account under surplus 
amouats to $16,984. Such net profit is computed by applying sales against 
the securities posheser at the highest cost. 

T epreciation in market value of securities as compared with 
cost amounted to $593,146 at May 31 1935, as compared with $631,156 
at May 31 1934 


Surplus Accounts for the Year Ended May 31 





























Capital Surplus— 1935 1934 1933 
Balance as at May 31.......--.--.--- $2,001,819 $2,084,384 $957,143 
Creait arising from repurchase of ae- 

bentures at a discount.._____ _---~ 3,003 7,076 18,198 
Reduction in cap. result from caacel. 

of com. stock reacq. from public. - 25,500 14,500 325,755 
Reduct. in stated value ofcom.stk.. |§--.---. --«--.- s 

EE ES I aN, ape $2,030,322 $2,105,959 $2,119,096 
Cost of shares of common stock re- 

purchased and canceled__.._-. uid 189,356 104,140 34,712 

Balance as at May 31. ..-.-..------ $1,840,966 $2,001,819 $2,084,384 

Realized Net Losses on Securities Sold— 

Amt. transferred from earned surplus 

LEE IE ILA | def366,948 def395,202 def183,168 
Net profit realized on securities sold 

I ae 16,984 28,254 1loss212,034 

Balance as at May 31____.__.....def$349,964 def$366,948 def$395,202 

Undistributed Income Account— 

Bal. of earned surjlus asat May 31... $391,456 $384,273 $339.559 

Net income for the year......... ~~. 6,298 7,183 44,714 

Balance as at May 31......-..-~.-- $397 ,754 $391,456 $384,273 
Balance Sheet May 31 

Assets-—— 1935 1934 Liabilities— 1935 1934 
a Securities owned, 5% g.debs., ser. A$1,403,000 $1,470,000 

iD + =» s ahtneé $2,807,003 $3,563.672)| Accts. pay., accr. 

Ss wi nedblaine 815,966 280,217! expenses, &¢_-_- 6,597 7,156 
Int. accrued, divs. b Common stock... 369,000 394,500 

receivable, &c¢_. 12,005 17,480 | Capital surplus... 1,840,966 2,001,819 
Furn. & fixtures _. 461 599 | Realized net losses 
Unamort. disct. on onsecur.sold_... 349,964 366,948 

debentures ____. 31,919 36,016' Undistrib. income 

account ....... 397,754 391,456 
, PSPs . .-$3,667,354 $3,897,984; Total_...._.-- $3,667,354 $3,897,984 


a The cost of securities owned as at ploy 31 1935 was $593,146 in excess 
of the aggregate market value thereof. Represented by 64,641 no par 
shares in 1935 and 73,800 in 1934.—V. 138, p. 4478. 


United Aircraft Corp.—Benefit of Consolidation— 

Commenting on the recent approval by stockholders of subsidiaries of 
United Aircraft Corp. of action to consolidate into one company to be 
known as United Aircraft Manufacturing Corp., which also has acquired 
the assets and will carry on the operations of the United Airports of Con- 
necticut, Inc., Donald L. Brown, President, said: 

“The change was made solely to provide the United Aircraft group with 
a simplified corporate structure, and implies no change in personnel or in 
the duties of personnel as maintained under the former set-up. None of the 
former subsidiary companies loses its identity in that the old names have 
been set up as divisions and will be maintained as such in the future. 

‘*Existing contracts now held by the various subsidiary companies will 
not be affected. Future contracts, of course, will be made in the name of 
the United Aircraft Manufacturing Corp. 


Financial Chronicle 


July 6 1935 


‘*The change does not affect the status of the United Aircraft Corp.., 
former parent company of the group and now parent company of United 
Aircraft Manufacturing oy wg United Aircraft Exports Corp. In 


. will now have two operatiag subsi es, 
one a manufacturing co tion and the other dealing with all foreign sales 
agencies for United ucts. Thus there are now only three active com- 
panies in the group, whereas there formerly were seven.’’—V. 140, p. 4417. 


Union Gas Co. of Canada, Ltd. (& Subs.)—Earnings— 


[And Wholly-Owned Subsidiaries—Windsor Gas Co., Ltd., City Gas Co. 
of London, and Empire Land Co., Ltd.) 


Income Account for Years Ended March 31 














1935 1934 

Net profit from operations before charging 

CR GRE DRRGIES.. - ocncdiptipcosarsctadiibnccace $954,311 $1,112,697 
Interest on bonds of controlled com I 178,954 201 442 
Discount earned on bonds of controlled companies _ 16,698 18,791 
Miscellaneous income. ........................ 390 474 

BOG GROG. cpddceccopinkabebbococbbacabeci $1,150,353 $1,333,404 
Interest on (Windsor Gas Co.) 58.......--...... 54.708 55,5 
nn 7 Clee Gane Cae G coscnneseneenesnesooe 12,676 13,140 
Interest on special bank loan................... 337 .793 383 ,621 
Provision for depreciation...................... 307 .637 306 ,239 
Provision for amortization of development costs 

Pie csessccesoscsccsssnssacoasbhaboiat 184,171 173 ,746 

PEt DERE. on ccancoceavonnenensenesennen $253 367 $401,127 

OUD GUESS. cc ccncccccasnnactensscoccasns 19,384 62,082 

Total SEB. conoccccccescacseuscesovesscs $672,751 $463 ,209 
Dividend i »o DP BRED cddvacdasbeccessocdésdss ae Fag ate 
Prov. for Dom. of Canda income taxes._......__- 28.100 43 ,826 





CURSES, BEAD Gl.. cvcccustiinscnbsnodbinsbiic $574,032 $419,384 
Consolidated Balance Sheet March 31 











1935 1934 1935 1934 

Assets— $ $ Liabilities— + 
Pi. seeen ce 19,057,123 19,048,187] «x Capital stock. __ 11,163,475 11,163,035 
Cie) emiasamonh 236,544 1 | Surplus arising from 
Dom. of Canada reval. of physical 

ae ans 6,112 6,117 assets of Union & 
Accounts receivable 317,567 373,827 Windsor cos____ 5,503,806 5,503,806 
Installment accts. 

receivable... . 144,834 51,252 I a es 16,667,281 16,666,841 
Inventory, &c_.__. 171,834 191,395] Less amounts re- 
Sundry assets. _-_. 184,751 185,462 paid tosharehds. 5,611,250 5,611,250 
Deposits with trus- 

tees for bond Balance.______ 11,056,030 11,055,590 

ee 1,373 3,335| Consol. surp. acct. 574,032 419,383 
Investments in and Total cap. and 

advances to con- surplus___.__._ 11,630,063 11,474,974 








trolled cos... _- 3,630,502 3,639,202, Windsor Gas Co.5s 1,085,500 1,102,500 

Deferred charges & City Gas Co.6s__. 208,000 216,000 
prepaid expenses 64,341 34,414 Special bank loans 

| (secured)... . 5,250,000 5,750,000 

Bal. pay.onmtge. 170,000 170,000 

Current liabilities. 470,561 340,268 

| Reserve for deprec. 5,000,858 4,725,593 

_ ee 23,814,982 23,779,334; Total _......__. 23,814,982 23,779,334 


x Represented 706,184 no par shares in 1935 (706,162 in 1934). 


United Electric Light & Power Co.—Consolidation 
A pproved— 
See New York Edison Co. above.—V. 140, p. 4251. 


United Industrial Corp. (VIAG), Berlin, Germany— 








Earnings— 
Earnings for Year Ended March 31 1935 
hsmarks 
ae SE ET Se ee ae 12,935,390 
LOLS ELLA LES lly BLE LES ELIOT 541,616 
Income from services rendered............................. 37, 
EE TE ERS SETI A? ite Se Ra 3,726,636 
EES a TE Nh Oo PC 17,241,324 
EES OTT. 5: AONE NENA 236.475 
Nn een enmnmmmiiaon 15 382 
a ee cen emananumumn 639 
Reserve for foreign exchange creditg._..._._.____.______.__.__._ 123 ,460 
ie A an EEE LE EET ES ELE SEN I lat 305,655 
i a ie a 708,152 
ETS RRR ES, 3 ER Nl nS I lh lilly nl hal ,500,703 
se ee 248,114 
Eee Se es a 10,949,740 
Balance Sheet March 31 1935 
Assets— Reichsmarks Liabilities— Reichsmarks 
Furniture and fixtures_____. NS SFE HAT em 180,000,000 
PereeeneO.. « cocsoceccee 242,761,006 | Legal reserve.___.________.__. 38,800,000 
ey a a ea 7,063,654] Other reserves.______.___.____ 17,455,869 
RETEST Tae ae ae 8 291,49316° mtge.-secured s. f. gold 
Accounts receivable_______. 38 420,771 bds., issued 1925 ($1,512,- 
Cash on hand & at banks... 5,529,470 EER TS 6,350,400 
Transitory accounts.______. 97 .82916'+ % s.f. gold debs. of 1926 
Rae 5,010,600 
4'6°% Rm. debs. issue 1934__ 1,987,500 
4% RM. debs.. issue 1934. 4,152,000 


6°, RM. debs., issue 1926___ 10,481,000 
Due to subsidiary companies. 11,221,899 











Due to Reichs-Kredit Bank... 5,860,564 

I 8,727 

Transitory accounts___.___._ 1,427,121 

ENO REM ag, 

Sn ESS Se 294,164,226 AE Pe a ay PO 294,164,226 
—V. 139, p. 616. 


United Investors Realty Corp.—New Directors— 
ey C. — and Edward J- Crawford have been elected directors. 
——— . : Dp. — . 


‘ United Rys. & Electric Co. of Balt.—To Change Name, 
C.— 


The stockholders are to meet July 9 to vote on charter changes including 
changing the company’s name to Baltimore Transit Co. and also sanction- 
ing other moves in the plan of reorganization. 

ohn 8. Gibbs, Joseph P. Healy, John K. Shaw and Arthur D. Stebbins 
have been added to the voting trust committee. The previously appointed 
members of the committee also members of the first lien bondholders’ com- 
mittee are: Edwin G. Baetjer, Austin McLanahan, William G. Baker, Jr., 
J.J. Nelligan and A. H. 8. Post.—vV. 140, p. 4418. 


United States Cold Storage Corp.— Accumulated Div.— 

A dividend of $1.75 share was paid on account of accumulations on the 
7% cum. class A pref. stock, par $100, on July 1 to holders of record 
June 24. A dividend of $3.50 was paid on Jan. 2 1935, this being the first 
distribution made on this issue since Oct. 1 1932, when a regular quarterly 
payment of $1.75 per share was made.—V. 140, p. 153. 


United States Rubber Co.—Notes Called— 


The company will redeem on Sept. 1, all of its 644% serial gold notes, 
series K, due March 1 1936, now outstanding, at 100% and accrued interest. 
Holders should present their notes at the principal office of Guaranty 
Trust Co. of New York, 140 Broadway. New York, for payment on or 
after the redemption date.—V. 140, p. 2885. 
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United Gas Public Service Co. (& Subs.)—Zarnings— 
Consolidated Income Statement for Calendar Years 


1934 1933 1932 
Operating revenues—Natural gas... .$23,176,429 $18,918,347 $20,362,392 
CU ln nceccdocecasesdnoscees reels ai3-on) 1,504,738 


33.692 15,517 


Total operating revenues______. $24,662,461 $20,163,046 $22,427,060 
Operating expenses, including taxes... 12,915,014 11,067,475 10,575,232 














Net revenues from operation. _-_ .-_ _ $11,747,447 $9,095,570 $11,851,828 
OORSP MOOMBcc cccccsecececesecece 103 ,902 95,760 168,107 
Gross corporate income.........-. $11,851,349 $9,191,331 $12,019,935 
Interest on mortgage bonds....._. 1,084,878 1,164,280 14, ,685 


Interest on debentures._......____ ; B85. 

Other interest and deductions..____. . ,065 213,327 
Interest c to construction... - Cr30,744 Cr11,296 Cr80,479 
Property retirem’t & depl.res.approp 3,075,000 2,500,000 2,200,000 


4.015.367 4.023.742 4.213.853 








Dt. 2a presgehgoogoeereineces $3,479,073 $1,411,539 $4,229,549 
Pref. dividends of subs. to public... 1,827 3,374 x3 374 
Portion applicable to minority interest 1,183 Cr4,822 xCr8,275 

Balance carried to surplus______.. $3,476,063 1,412,988 ,234,450 
Dividends of $6 pref stock...... 1,181,618 . +" 


x Adjusted for comparison with 1933. 
Note—The above statement includes the operations of Houston Gas & 
Fuel Co. (which entered receivership Sept. 24 1932) based on reports of 


the receiver. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— b $ Liabilities— $ $ 
Plant, property, |x Capital stock. 135,783,541 135,783,541 
franchises, &c.244,571,268 244,350,516 | Subsids’. stocks: 











Investments__.. 1,025,331 ‘998.672! Preferred stk. 285,100 307,200 
Cash in banks— Common stk. 69,346 116,881 
ondemand... 1,213,563 1,323,041 | Total long-term 
Notes and loans te oetnene 79,172,000 80,997,000 
receivable. __- 60,316 127,973 | Moran GasCorp. 
Accts receivable: Ist 6'\4s8_.... 20,000 20,000 
Customers « Southern GasCo. 
miscell__. _-. 2,767,822 2,163,533; Ist M. 6%% 
Affiliated cos. 281,769 272,165 s. f. g. bonds. Gee -)<:. amen 
Mat'ls & suppl. 1,277,349 1,125,878' Mat’'d bonds & 
Prepayments _ _. 53,851 75,800 int. (Houston 
Miscell. current Gas&FuelCo.) 5,381,124 5,140,306 
Penne che 119,963. 120,870 | Contracts pay'le 145,420 439,420 
Miscell. assets - 2,132,116 2,110,926) Note payable. __ Sao ~~ *Aetde 
Conting. asse Loan payable— 
—Contra .__. 579,912 634,986 Un.GasCorp. 2,971,000 1,478,000 
Deferred charges 665,235 678,706 | Pref. divs. decl’d 299,631 293,988 
Accts. payable. 778,027 501,549 
Customers’ dep- 563,015 529,802 
Accrued accts.. 1,839,573 1,448,113 
Miscell. current 
liabilities ___. 27,271 25,444 
Misc. liabilities - 227,412 279,978 
Conting. liabils. 
—Contra _._. 579,912 634,986 
Deferred credit 
to income___. ie «(** ides 
Reserves: 
Prop’y retire- 
ment & depl 17,250,404 19,484,892 
Uncollect.accts 929,691 851,978 
Invent. adjust 179,103 213,389 
Contingency 
(appropr’d 
from capital 
| surplus) ... 467,016 476,120 
= »~— eRe 111,454 123,993 
|Min. int. insurp. 
| of subsidiaries 1,537 36,581 
|Capital surplus. 2,974,644 2,850,203 
Earned surplus. 4,154,772 1,949,697 
_ are 254,748,495 253,983,068 | as a de 254,748,495 253,983,068 


x Represented by $6 preferred, 200,000 shares; $6 2d procures. 200 ,000 
shares; common, 2,500,000 shares, all of no par value.—V. 138, p. 4142. 


Utah Ry.—E£arnings.— 


May— 1935 1934 1933 1932 
Gross from railway_-.-- $41,959 $26,595 $55,357 $48,748 
Net from railway____-- def6,946 =def10,341 8,35! 1,905 
Net after rents_______- def15,563 def23,967 def6,.261 defl12,681 

From Jan. 1— 

Gross from railway _-~.-- 387 ,882 246 350 473,109 512,285 
Net from railway--.--.-- 97 ,OS1 30,990 178,650 172,764 
Net after rents______-_- 17,604 def56,927 72,053 65,764 


—V. 140, p. 3966. 


Virginia Electric & Power Co.—Remainder of Issue 
Called— 


The company has called for redemption on Aug. 1 all its secured convert- 
ible 10-year 54%% bonds, due July 1 1944, not heretofore converted or 
called for redemption on July 1 1935. 

In again calling attention to certain conversion privileges attaching to 
the bonds which are being called for redemption, the notice to bondholders 


says: 

‘Of the $9,218,000 total original principal amount of convertible bonds 
issued under the above described trust indenture, $4,629,000 cue l 
amount were called for redemption on rte 1 1935. A total of $5,011, 

rincipal amount of convertible bonds, including $4,315.000 of those called 
or redemption on July 1 1935, had been converted into series A bonds as of 
the close of business on June 27 1935, leaving outstanding on that date 
$3,893,000 principal amount of convertible bonds, exclusive of $314,000 
rincipal amount thereof which were among those called for redemption on 
uly 1 1935.""—V. 140, p. 4418. 


Walgreen Co.—Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 15. 
This compares with 30 cents paid on May 1 last, and 25 cents paid each 
three months from Feb. 1 1933 to and including Feb. 1 1935. In addition 
a stock dividend of 5% was paid on Nov. 1 1934.—V. 140, p. 3917. 


Warren Telechron Co.—New Vice-Presidents— 
I. W. Kokins, and C. E. Davis, have been elected Vice-Presidents.—V. 
133, p. 3478. 
Washington Water Power Co. (& Subs.)—Larnings— 
[American Power & Light Co. Subsidiary] 


Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating vetlel eek) ee $617,871 $8,051,692 Of ae TRI 














Operating expenses ____- 375.611 357.077 4,472,291 
Netrev.fromopera’n. $302,132 $260,794 $3,579,401 $3,511,907 

Other income foat). Sicie 4,078 3,346 30,655 31,382 
Gross corp.income... $306,210 $264,140 $3,610,056 $3,543,289 

Int. & sina? Gedmetions. 91,785 90,282 1,127,188 1,115,937 
a Pt pega y$214,425 y$173,858 $2,482,868 $2,427,352 

Property retirement reserve ee. rte 625,622 621,992 

ivs. ; f. stock for iod, whether 

a a ° . . Er ath ~ RMAs BAD. 620,510 620,796 

SETTER EE Oe ee $1,236,736 $1,184,564 


Before 7) ty retirement reserve appropriations and dividends. 
z Regular dividend - $6 pref. stock was paid on March 15 1935. After 
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the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 
June 15 1935.—V. 140, p. 3917. 


West Jersey & Seashore RR.— Stock Offered— 
Adams & Peck, New York, are offering at og hed gow 4.58%, 500 shares 
6% common stock (par $50). The road is to the Pennsylvania- 
Seashore Lines. The latter company is controlled by the Penn- 
pag 1 =", = OCo., two-thirds and one-third, respectively. 
7, Ve ; D. . 


Western Newspaper Union—Petition to Reorganize— 

On June 19 1935 in Omaha, Neb., three creditors filed a ition for the 
reorganization of the company under Section 77B of the Federal Bank- 
ruptcy Act. The ition recited that these three creditors own in the 

te $2,500 of the company’s debentures. 
n a letter to debenture holders H. H. Fish, President states: 

Inasmuch as interest on the bonds has been open yf paid to date, 
we do not understand the reason for this suit but are of the opinion that 
this proceeding is the direct result of unfounded statements an 
releases of information b 
board and their associa 


premature 
certain investment banker members of our 
butors of the debentures. 

We are advised by our counsel that this suit cannot be sutained. How- 
ever, it has already caused the comyany credit embarassment and has,to a 
certain extent, undermined the reputation we have established. 

We are informed that certain investment bankers actuated, no doubt 
by a belated consideration of their duties to the bondholders, have imparted 
untimely and unwarranted information to them as to the readjustment 
plans in progress. 

It was not the intention of the officers of this company to submit a pro- 
gram of readjustment or request the co-operation of the debenture holders 
until every detail of the plan was completed. In view of the above, how- 
ever , it is necessary to advise you in advance that complete and authoritative 
data, including a copy of the plan, will be sent to you by the readjustment 
committee for Western Newspaper Union at an early date. 

The plan is the result of months of careful investigation and painstaking 
analysis. In its preparation there has been but one paramount thought— 
to saf the principal of the security holders and to pay them the highest 
rate of interest consistent with the ability of the corporation to pay and 
stay in business. 

May we ask that you take no definite action or from mf conclusions 
aay es and complete, authentic information its available to you.— 

: > * ; 


Western Pacific RR.—Larnings.— 


May— 1935 1934 1933 1932 
Gross from railway _._-- $1,018,910 $968 ,942 $900 589 $811,949 
Net from railway... - 262,155 199,549 138,655 84,214 
Net after rents__._.... 178,736 111,065 37 ,323 def9 ,642 

From Jan. 1— 

Gross from railway _-.-- 4,423,448 4,251,446 3,466,827 3,952,673 
Net from railway... - 501,898 4,158 134,547 . 
Net after rents______-_- 27 945 343,339 def273,65i 433,810 
—V. 140, p. 4418. 

Western Ry. of Alabama.—HLarnings.— 

May— 1935 1934 1933 1932 
Gross from railway ---.-- $113,115 $102,906 $110,470 $87 ,201 
Net from railway __-_-- ef4,479 def10,938 3.923 def23,761 
Net after rents______-_- def4,868  def11,622 def408 def29,512 

From Jan. 1— 

Gross from railway -. --- 541,794 555,654 509,935 554,105 
Net from railway... --- def25 867 def6,427 def10,501 def57,131 
Net after rents___..__- def43,870 def21,237 def26,646 defS4,643 
—V. 140, p. 3918. 

Wichita Falls & Southern RR.—Larnings.— 

May— 1935 1934 1933 193 
Gross from railway... ~~ $48 697 $46,521 5,906 $39,652 
Net from railway _._-. 13,329 12,469 12,138 3,6 
Net after rents____. 7,899 6,758 5,258 def3 ,857 

From Jan. 1— 

Gross from railway - ~~. - 199,621 225,140 209 ,556 229,798 
Net from railway-.-.---.- 31,310 54,562 46,740 51,152 
Net after rents____..-.-. 6,902 23 ,902 16,221 12,158 


—V. 140, p. 3919. 


Wilcox-Rich Corp.—Suspended from Dealings— 


The New York Stock Exchange on June 29 suspended from dealings the 
class A convertible stock (no par).—V. 140, p. 3738. 


(R. C.) Williams Co., Inc.—Larnings— 
Years Ended April 30— 1935 1934 1933 


Net profit after deduct. all charges, 
incl. deprec. & prov. for Fed. tax-- $52,784 «$186,887 xloss$38,233 








PRE. ¢ stb ococcseceokdce 1,156,351 992,197 1,030,430 

i. ..« neneiisedeosen ob $1,209,135 $1,179,084 $992,197 
a ig aS lie 2 RS A 110,698 ee | er 
Additional reserve forFederal tax... -. : ee) Sees 

es Se ond eae mal meena $1,096,399 $1,156,352 $992,197 
Shs. of com. stock outst. (no par)._-- 110,698 110,698 112,010 
Earnings per share... . ....--.<.<<- $0.47 $1.69 Nil 


x Before Federal taxes. 


Condensed Balance Sheet, April 30 1935 


Assets—Cash & cash items, $269,962; notes receiv., customers, $118,583; 
acc’ts receiv. (less res.), $990,484; miscell. acc’ts receiv., $25,074; invents., 
$1,536,539; invests., $58,988; cash surr. value, life insur. policy, $29,750; 
loans & advs. to assoc’d cos., $32,100; prop. & equip. (less res.) $1,174,351: 
good-will, $500,000; def. chgs., $103,477; total, $4,839,312. 

Liabilities—Notes payable, $1,211,000: acc’ts payable, $197,016; accrued 
liabs., $50,140; other curr. liabs., $58,674; Ist mtge. serial gold 6s, $654,000; 
com. stock (110,698 shs. no par), $1,572,082; P- re ry} incl. will 
contra, $559,085; earned surplus, $537,314; total, $4,839,312.—V. 138, p. 


Wilson & Co., Inc.—To Jssue $20,000,000 Bonds—See 
under ‘“‘Current Events and Discussions’ on a preceding 
page.—V. 140, p. 4419. 


Windsor Hotel, Ltd.— Defers Interest— 

The payment of interest due July 1 1935, on 6%% first mortgage bonds, 
due 1943. was deferred until results of the sun mer’s business caa better be 
determined. See also V. 140, p. 4086. 


Woolson Spice Co.—Common Dividend Passed— 

The directors have decided to omit the dividend due at this time on the 
no par common stock. The company had previously paid 25 cents oe share 
on this issue each three months, the last previous payment having been 
made on April 1.—V. 138, p. 518. 


Worcester Salt Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterty dividend of $1.50 per share on the common 
stock, par $100. The extra dividend is payable June 29 to holders of record 
June 20, while the regular quarterly dividend is payable Aug. 15 to holders 
of record Aug. 5. A similar extra was paid on Dec. 31 1934.—V. 140, p. 
155. 


Yonkers RR. Co.—Higher Fares Denied— 

The N. Y. Public Service Commission has again denied a petition of the 
company for mission to increase passenger fares in Yonkers and Mount 
Vernon, N. ‘ 7 same plea was dismissed by the commission in 1932. 
—V. 135, p. 3167. 


Youngstown Sheet & Tube Co.—Stock Delivered— 

The Bankers Trust Co. has notified the New York Stock Exchange that 
as trustee under the company's first mortgage dated Dec. 21 1927, that on 
May 31 1935, they delivered account of redemption 194 shares of 5% cumu- 
lative preferred stock class B $100 par value of Koppers Coal Co. and that 
there are now pledged, subject to the Ist mtge. dated Dec. 21 1927, 8,59 
shares of this stock.—V. 140, p. 3066. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
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COMMERCIAL EPITOME 
Friday Night, my 5 1935 

Coffee futures moved higher on the Ist inst. in light trad- 
ing. Santos contracts closed 6 to 10 points up with sales of 
8,000 bags and Riofutures ended 11 to 12 points higher with 
sales of 1,000 bags. On the 2d inst. futures closed with 
Santos contracts up 5 to 8 points and Rio up 1 to 3 points 
with sales of 10,750 bags and 3,000 bags respectively. The 
Brazilian exchange rate improved and cost and freight 
offers from Brazil were higher. 

On the 3d inst. futures closed 2 to 7 points lower on 
Santos contracts with sales of 10,250 bags and 1 to 5 lower 
on Rio with sales of 2,250 bags. Early prices were 5 to 7 
points higher. Cost and freight offers from Brazil were 
5 to 10 points higher with Santos 4s at 7.70 to 8.00c. The 
local spot market was quiet with Santos 4s, 8 to 8c. 
Brazilian exchange improved. To-day futures closed 5 to 
15 points higher on Rio contracts and 3 to 4 points higher 
on Santos with sales of 5 contracts in Rio and 10 contracts 
in Santos. Cost and freight offers were light at irregular 
price changes. 


Rio coffee prices closed as follows: 
Dh éadcwedpudane>éeknmem DM nl. occecceneqncecesse 5.25 


Di tinneahéeenaneeccedeaaes Dt EE wo cccecccesconeecocse §.35 
it pe 2 85, 5.14 

santos coffee prices closed as follows: 
Se a een Te LOE? oo wo cdwscecnsecesss 7.72 
DE Wine « cewséeseoesvesteoee 7 Ok | POCEINEE oc coccacccccsescoacse 7.81 
Pbandcceneceacesdcensocans 7.68 | 


Cocoa futures fell 1 to 3 points on the 1st inst. on sales of 
1,554 tons. July ended at 4.36c.; Sept. at 4.43c. ; Dec. at 
4.60c.; Jan. at 4.65¢e., and March at 4.75¢e. On the 2d inst. 
futures closed unchanged to 2 points higher with offerings 
light. Sales were 389 tons. Sept. ended at 4.44c.; Dec. 
at 4.60c., and March at 4.76c. 

On the 3d inst. futures closed 3 to 4 points higher with 
sales of 1,099 tons. Consumption continued heavy through- 
out the country. Manufacturers were buying. Sept. ended 
at 4.48¢., Dec. at 4.64¢c., Jan. at 4.69¢e., March at 4.79c. 
and May at 4.90c. To-day futures ended 2 to 3 points 
higher with sales of 110 contracts. Sept. ended at 4.5lc., 
Dec. at 4.66c., Jan. at 4.7lc. and May at 4.92¢. 

Sugar futures trading on the Ist inst. was very light, but 
new contracts ended 2 to 3 points higher and old 1 to 3 
points higher with sales of 7,050 and 200 tons respectively. 
On the 2d inst. futures closed unchanged to 3 points lower 
with sales of 4,200 tons of new contract and 200 tons of old. 
Light estimated world stocks on June 1 at 7,708,306 tons, 
against 8,640,585 tons a year ago, a decrease of 932,279 
tons or 10.8%. 

On the 3d inst. futures closed 1 to 3 points lower with 
sales of 12,700 tons of new contracts and 800 tons of old. 
Refined was in good demand at 4.95 to 5.05¢e. To-day 
futures closed 1 to 3 points lower on old contracts and 3 to 
4 points lower on the new with sales of 34 contracts of old 
and 314 contracts of the new. 

Prices were as follows: 





i i a Se eek 2.34 
i PS AE EAE a CN EEE AOE RT a ae 2.09 
a a aia res a contin a cena FE PR he 7 Aa ea 2.16 


A separate sugar processing tax fund of $500,000 has bee 
established for the Territory of Hawaii by proclamation of 
the President dated June 7, the Agricultural Adjustment 
Administration announced June 13. Under the terms of the 
Jones-Costigan Act and the Emergency Relief Appropriation 
Act of 1935, this fund may, with the approval of the President, 
be used and expended for the benefit of agriculture and other 
purposes, including general expenditures under the Relief 
Act in the Territory of Hawaii. 

The Agricultural Adjustment Administration announced 
June 28 that a meeting of Louisiana sugarcane growers, 
processors and representatives of the Sugar Section would 
be held to-day (July 6) at Louisiana State University, 
Baton Rouge, La. The AAA continued: 

The main purpose of the meeting is to gather information which will 
assist the Secretary of Agriculture to carry out his function under the 
section of the Louisiana Sugarcane Pruduction Adjustment Contract 
which relates to the price to be paid for cane of the 1935 crop. 

That section provides that the Secretary shall determine what shal] 
be fair prices for cane purchased from growers by processors who are 
signatories to production adjustment contracts. The 1934 sugarcane 
purchase contract as adopted by processors and growers provided for a 
scale of prices which varied according to both the amount of sucrose in 
the juice of the cane and the market price of raw sugar. 

John E. Dalton, Chief of the AAA Sugar Section, said to-day that 
in view of possible changes in economic factors involved in the purchase 
contracts the AAA desires the opinions of all branches of the industry 
before taking action required by the Adjustment contract. 

Lard futures on the 29th ult. closed 2 to 5 points higher 
on buying stimulated by the strength in grains. Hogs were 

uiet. On the Ist inst. futures closed unchanged to 2 up on 
the nearby months and 10 points lower on the distant de- 
liveries. The strength of grains influenced trade buying in 
the nearby deliveries while distant months were under 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC., 
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pressure. Hogs were 10c. lower with the top $9.75. On the 
2d inst. futures ended unchanged to 5 points lower. Cash 
demand was small. Hogs were 10c. lower with the top 
$9.70. On the 3d inst. futures ended unchanged to 3 
points higher on buying influenced by the firmness of hogs. 
Hogs were 20c. higher with the top $9.80. Cash lard was 
quiet; in tierces, 13.60c.; refined to Continent, 12% to 
1254c.; South America, 125% to 12%%e. To-day futures 
closed 7 to 25 points lower, reflecting the weakness in grains. 
DAILY CLOSING PRICES OF LARD FUTURES’ IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
Di itinapnaneseensinll 13.50 13.52 13.52 13.52 13.45 
Dt .266abeéeotons 13.45 13.47 13.42 13.42 Holi- 13.30 
EEG 12.75 12.65 12.62 12.62 day 12.37 


Pork steady; mess, $28.75; family, $26.50 nominal; fat 
backs, $26 to $29.50. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, no- 
minal. Cut meats easier; pickled hams, picnic, loose, ¢.a.f., 
4 to 6 lbs., 16%4c.; 6 to 8 lbs., 154e.; 8 to 10 lbs., 15e.; 
skinned, loose, ¢c.a.f., 14 to 16 lbs., 19\%e.; 18 to 20 lbs., 
19¢.; 22 to24 lbs.,17c.; pickled bellies, clear,f.o.b. N. Y., 
6 to 12lbs.,23'%c.;bellies, clear, dry salted, boxed, N. Y., 
14 to 16 lIbs., 18%c.; 18 to 30 lIbs., 18%c. Butter, 
creamery, firsts to higher than extraand premium marks, 22 
to 2434¢. Cheese, flats, 18% to 19ce. ggs, mixed colors, 
checks to special packs, 224% to 28%4e. 

Oils—Linseed showed little if any improvement. A 
good movement of oil was reported against contracts but 
new business was lacking. Carlot prices continued at 
9.4 to 9.5¢e., cooperage basis. Tank cars, 8.8 to 8.9ec. 
Cocoanut, Manila, tanks, forward, 354 to 334c.; coast, 33%e. 
China wood, tanks, Aug.-Dec., 14c.; drums, spot, 1534 to 
16ce. Corn, crude, tanks, western mills, 8%4c. Olive, 
denatured, spot, Spanish, 83 to 86c.; other oils, 80 to 82c.; 
shipments, 85 to 86c.; Greek, 80c. Soya bean, tanks, 
Western mills, nearby, 7.80c.; C.L. drums, 9.6c.; L.C.L., 
10c. Edible, cocoanut, 76 degrees, 1034c. Lard, prime, 
13c.; extra strained winter, 1244¢. Cod, crude, barrels, 
Norwegian light filtered, 32¢.; yellow, 33c. Turpentine, 
46 to 50c. Rosin, $4.80 to $6.75. 


Cottonseed Oil sales, including switches, 63 contracts. 


Crude, 8S. E., 85¢c. Prices closed as follows: 

iit dn i aenamemnah 9.60@9.80 | November....._._..-.- 9.75@9.95 
ER st 9.70@9.90 | December.___._._._-- 9. 80@..-- 
September ........-... 9.88@9.89 | January.._.........-.- 9.77@9.83 
Gh ctedndanaemece tind. | es ocjncasnebnee 9.75@9.90 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures closed 1 to 8 points lower on the Ist inst. 
with sales of only 790 tons. Spot ribbed smoked sheets 
were lower at 12.38ce. London closed 1-16d. to Md. lower 
but Singapore showed little change. Here July ended at 
12.40¢c., Sept. at 12.57¢c., Dec. at 12.75c., Jan. at 12.83c., 
March at 12.97c. and May at 13.10c. On the 2d inst. 
futures closed 9 to 10 points lower after sales of 640 tons. 
Spot ribbed smoked sheets dropped to 12.3le. London 
and Singapore were steady but dull. _Here July ended 
at 12.31¢., Sept. at 12.47¢c., Dec. at 12.67¢., Jan. at 12.73c., 
March at 12.87¢c. and May at 13.00c. 

On the 3rd inst. futures closed 4 to 8 points lower with 
sales of 800 tons. Spot ribbed smoked sheets fell to 12.25c. 
London and Singapore were dull and lower. July here 
ended at 12.23c., Sept. at 12.40c., Dec. at 12.60c., Jan. at 
12.60c., March at 12.8l¢e., April at 12.88¢., May at 12.96c. 
and June at 13.04c. To-day futures closed 7 to 10 points 
lower with sales of 138 contracts. July ended at 12.16c., 
Sept. at 12.30c., Dec. at 12.52c., Jan. at 12.59¢., March 
at 12.73c. and May at 12.88c. 

Hides futures on the Ist inst. closed 8 to 10 points lower 
with sales of only 1,200,000 lbs. Sept. ended at 10.55c., 
Dec. at 10.87c. and March at 11.20ce. On the 2d inst. 
futures closed 9 to 12 points lower with sales of 1,120,000 lbs. 
Dec. ended at 10.77¢c. and March at 11.10e. 

On the 3rd inst. futures rose 12 to 15 points on sales of 
1,360,000 lbs. Sept. ended at 10.58¢. and Dec. at 10.90ce. 
To-day futures closed 10 to 15 points higher with sales 
of 62 contracts. Sept. ended at 10.73c., Dec. at 11.04c. 


and March at 11.33c. 


Ocean Freights were quiet. 

Charters included: Grain—prompt, Albany-Antwerp, 1s. 6d.; Rotter- 
dam, ls. 74d.; United Kingdom, picked, 1s. 7d. Trips—-West Indies, 
round, 80c.: same, $1. Scrap iron—prompt two ports, Atlantic range to 
Ardrossan, lls. 6d.; New York, July, Genoa, $3.90. 

Coal was in limited demand but firm. Bituminous coal 
output in the United States for the week ended June 29 
was estimated by the National Coal Association at 6,410,000 
net tons, as against 6,146,000 tons in the same week last 
year and 6,610,000 two years ago. The Bureau of Mines 


report shows production of 9,220,000 tons for the week ended 


June 15 and 4,831,000 for the week ended June 22 1935. 
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Production for the calendar year to June 29 1935 was 189,- 
295,000 tons, against 182,308,000 in the same period of the 
preceding year. 


Copper demand was only fair at best. Several interests, 
however, reported a better business but uncertainty regard- 
ing the nearby price trend keeps buying at a minimum. 
The price remained firm at 8c. for domestic delivery. In 
London on the 3d inst. spot closed at £30 3s. 9d. and futures 
at £30 11s. 3d.; sales, tons of spot and 1,900 tons of 
my vp —er spot, £33 15s., up £1; futures up 10s. 
to . 


_ Tin was in small demand but recently the price has been 
firmer at 51.90c. for spot Straits. In London on the 3d 
inst. prices were slightly firmer. 


Lead was in good demand and firmer at 4c., New York and 
3.85¢., East St. Louis. In London on the 3d inst. spot de- 
clined 1s. 3d. to £13 16s. 3d.; futures fell 1s. 3d. to £13 17s. 
6d.; sales, 700 tons of futures. 


Zinc was fairly active at 4.30c., East St. Louis. In 
London on the 3d inst. spot was unchanged at £13 16s. 3d.; 
futures unchanged at £14 1s. 3d.; sales, 525 tons of futures. 


Steel showed more bouyancy than had been expected for 
this time of the year. The abundant rains and floods in the 
West created an unexpected demand for structurals, rails and 
track accessories and road building material. Some districts 
reported that orders have exceeded expectations. Quo- 
tations: Semi-finished billets, rerolling, $27; forging, $32; 
sheet bars, $28; slabs, $27; wire rods, $38; skelp, 1.70c. per 
pound; sheets, hot rolled, annealed, 2.40c.; galvanized, 
3.10c.; strips, hot rolled, 1,85c.; cold rolled, 2.60c.; hoops 
and bands, 1.85c.; tin plate, $5.25 per box of 100 lbs.; bars, 
plates and shapes, 1.80c. 


Pig Iron output decreased 7.1% in daily rate in June and 
there was a net loss of six active furnaces, the number in 
blast on July 1 having been 91. June production was 51,750 
tons daily as against 55,713 tons daily in May, according to 
the “Iron Age.”” For the first half of the year production 
has been 9,799,000 tons against 9,789,313 tons in the same 
time last year. Total production for June was 1,552,514 
tons against 1,727,095in May. Inthe New England district 
the demand was very light and was mostly for carlots. 
Furnace coke declined to $3.35 per ton, Connellsville. Quo- 
tations: Foundry No. 2 eastern Pennsylvania, $19.50; 
Buffalo, Chicago, Valley and Cleveland, $18.50; Birming- 
ham, $14.50; basic, Valley, $18; eastern Pennsylvania, $19.00 
malleable, eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in moderate demand and steady. Boston wired 
a Government report on July 4 saying: ‘‘Western grown wools 
are moderately active. Fair amounts of average to good 
French combing 64s. and finer territory wools bring 68 
to 70c. scoured basis, while short French combing moves at 
mostly 65 to 67c. for sizable lots. Strictly combing 48s., 
50s., quarter bloods, territory wools are moving at prices 
in the range 50-60c., scoured basis. French combing 58s., 
60s., halfblood, territory wools is selling in moderate volume 
at 66 to 69c. scoured basis.’’ 


Silk futures on the Ist inst. closed 1c. lower to 4c. higher 
with sales of 780 bales. Crack double extra in the spot 
market rose to $1.38. July ended at $1.31, Sept. at 
$1.314%, Dee. and Jan. $1.32 and Feb. $1.32%. On the 
2d inst. futures closed le. lower to M%e. higher with sales 
of 230 bales. Crack double extra was up to $1.39. July 
and Oct. ended at $1.31, Jan. at $1.32% and Feb. at $1.31 %. 

On the 4th inst. futures ended %c. lower to le. higher on 
sales of only 180 bales. Crack double extra spot was un- 
changed at $1.39. July ended at $1.31; Aug. at $1.31 %; 
Sept. at $1.31; Jan. at $1.32, and Feb. at $1.311%. To-day 
futures ended 4c. to le. higher with sales of 40 contracts 
July ended at $1.31\%; Sept. at $1.32, and Dee. at $1.33. 


—— 


COTTON 


Friday Night, July 5 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
9,188 bales, against 8,706 bales last week and 13,466 bales 
the previous week, making the total receipts since Aug. 1 
1934, 4,004,266 bales, against 7,292,420 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
3,288,154 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. Thurs.| Fri. Total 
Galveston. _____ 35 100) 134 14 wikia 235 518 
SEP 49 288 163 6 170; 1,689) 2,365 
Corpus Christi_- En) # S4 phe s sities wean NGS + 8 
New Orleans....| 2,116; ---.-| 1,481 136 279 stant 4 
a is i 10 12 10 197 onan 111 340 
Pensacola_.- ~~  . See sols pees aed inn dit 530 530 
Jacksonville____ bide ook to ae eten vide 5 5 
Savannah_______ | 36 80 10 23 beood 45 194 

Jharleston- -. -.- 62, 54 | ar se 191 628 
Wilmington. -_-___) 300! % en toed 1s a andl ide 326 
J | 7 ae 1 apie S81 Seael wheal eses 96 177 
Baltimore ______| coe! outed sonal Baal abina ) 9 
Totals this week_| 2,608) 707) 2,119) 394) 449 2,911! 9,188 














The following table shows the week’s total receipts, the 
co since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
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1934-35 1933-34 Stock 
J 1 This \SinceA This ,Since Aug 
u nce 

Week | 11934 | Week | 11933 | 1985 1934 
Galveston....... 518| 907,129] 11,143/2,151,720| 245,038) 547.495 
Texas City...... _...| 62,891 225| 178.409| 3,226) 6,448 
Houston. ....... 2.365\1,078.379| 9,263|2,232,064| 371,142 ‘841 
Corpus Christi... 84| -275.022| °|342| 322.254) 34,851| 46.879 
Beaumont... ~~. A 693 Rat gen 10,464 7 3.790 
New Orleans..._| 4,012/1,038,506| 16,710/1,490,267| 336,795] 611,516 
"340| 132,757| 5.025] 176.954) $4,275| 97.979 

330 33900 aor 9'770| 11.183 

5| 6,883 65 '967| 3.808 

194| 115'761| 3,109] 181.266) 77,096) 105,912 

“a58| 145.655| 1.850| 137°819] 19.307| 48.346 

_...| 57.220) 238 "111; 8.189] 20.831 

336| 18.913 230 '758| 16.963} 15,710 

177 ‘474, 1,164) 44,606) 18,116} 14,292 

peeey | Torre eee: OS | 

Oe 4 ae nerea Teeter tee 185} 9.411 

9} 27.166) 826) 35,011 1,556| 2,470 
9.188'4,004,266| 50.199|7,292,420'1,207,12012.486,306 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston... 518 11,143 9,562 3,501 2,547 2,746 
Houston... 2,365 9,263 18,080 4,064 4,152 1,268 
New Orleans-| 4,012) 16.710| 23,815) 18.561} 2.572) 2.892 
Mobile..___- 340| 5.025) 3.479 4.468) 908 396 
Savannah ._... 194; 3.109} 5.930| 1,322) 1,514 1,909 
EE PE RO Rr eR ak Re ee 
Charleston... 628| ~ 1.859) 7.981 892 568} ~ 1,045 
ilmington _ - 326 230 90 154 52 4 
Norfolk. ..._- 177 1,164 1,776 36 357 443 
y ow. I ee ae a ee ts ga ig ee 
others... _ 628] ~1,696| 8,747) 1.437 782 196 
Tot. this week; 9,188} 50,199] 80,277} 34,435] 13,152] 10,899 
Since Aug. 1_-|4,004,266(7,292,420!8,561,71419,633,902!8,448,306|8,172,539 

















The exports for the week ending this evening reach a total 
of 70,829 bales, of which 9,915 were to Great Britain, 7,594 
to France, 9,608 to Germany, 13,104 to Italy, 17,559 to 
Japan, nil to China and 13,049 to other destinations. In 
the corresponding week last year total exports were 83,214 
bales. For the season to date aggregate exports have been 
4,653,999 bales, against 7,221,206 bales in the same period 
















































































of the previous season. Below are the exports for the week: 
Week Ended Exports to— 
July 5 1935 

Exports from— | Great Ger- 

Brtitain| France| many Italy | Japan | China | Other Total 
Galveston... .- 1,884 Sie cee ..---| 4,052) 7,053 ..--| 1,060) 14,049 

Houston. __.... 4,652) 2,391 ----| 5,300] 4,522 -.--| 7,730) 24,595 
Corpus Christi... Saote ihoe 70 athe watt beww 22 92 
New Orleans....| 1,292| 4,917) 5,272) 2,702 403 _....| 3,074) 17,660 
ee elias 286 997; 1,050 sini adios 630) 2,963 
Savannah... 1,252 cancel aaa = Ve Janes 482} 4,685 
Charleston... - . édos ae Fs icdeaies ree 4 wees ae toke 51 51 
ae nal Te 318 otis ecailien hice ee 318 
Gulfport. ..-.<«- 530 sania pata a ic sym Ab A he piled, “OR 530 
Los Angeles... 134 wee y dithe nocel  aieee ta F ....| 3,646 
San Francisco. -. 171 _— osiea ...-.-| 2,069 — --«-| 2,240 

EE. Widdidd 9,915| 7,594) 9,608) 13,104) 17,559 _..-| 13,049} 70,829 
Total 1934... .. 15,524 _...| 8,732) 7,067) 20,900) 17,431) 13,560) 83,214 
Total 1933____. 42,489! 20,413' 34,814! 16,888' 10,691 _...' 81,370'156,665 

From Exported to— 
Aug. 1 1934 to 
July 5 1935 | Great | Gere | | , 

Exports fr Britain | France many  ltaly | Japan | China| Other Total 
Galveston... .- 113,397) 85,717| 86,110/116,606, 409,466 18,699/251,131}1081,126 
Houston. ...-- 90,708) 167,341) 417,965 75,418 323,630)1342,928 
Corpus Christi_ 10.216) 17,158 144,085) 7,048 42,365| 288,564 
Texas City...- 3,858) 452) 743 ..--| 16,413) 35,524 
Beaumont - - . - 252) 400) iia ----| 1,195 5,481 
New Orleans... | 108,834'136,749) 187,435, 5,309'202,740) 914,094 
Lake Charles_. 5,640, 4,537) 9,112 thal ,490| 58,731 
Mobile... ....- 28,899 17,518 37,369 528| 15,707) 160,085 
Jacksonville. —. 1,430) sleet ae oui 550 4,580 
Pensacola _ . ~~~ 6,769 3,260, 10,996 72} 3,292) 35,938 
Panama City ~~ 3,956) wes] 14,014 oneal 782| 30,847 
Savannah... 31,826 6,864 6,5 ....| 7,464) 126,782 
Brunswick... . eo a i FS OPO 200 1,076 
Charleston ...- 26,51£ ..--| 10,400: ....| 5,338} 135,332 
Norfolk -...--.- 6,522) 2,033) 200; -..-| 3,064) 19,360 
Gulfport... .- | 2,118 3,000, 3,892 ae aye ae 
New York__-- 2} 5.707| 5,005) 684, ....| 9,786| 29.777 
Ol dis tba -| 114 K oe .| 6,260 6,447 
Baltimore --. - - | - iv is 6 witha den ol 400 505 
Philadelphia. - -| on 573) bh ealatl a 50 1,242 
Los Angeles. --| 23,951} 4,717 2,792 100 254,596; 1,150) 13,593) 300,899 
San Francisco.| 5,002 18 643, ....| 53,42 250| 2,173) 60,506 
Seattle.......- nikal ‘aman Re Tar» Laie cuca 257 257 

j ae } 

. oes 768 341/388 ,818) 422 ,84¢ 481,596 156) ,041/108 ,474/922,880/4653 ,999 

| } 
Total 1933-34. '1266,807,732,269|1382,040/658,655|1804,722/347,972 1028741\7221 206 








Total 1932-33_|1419,474 861 ,708'1845,257'784,517/1568,717 295,640 106429317839 ,606 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 



































July 5at— | Learing 
| Great | Ger- Other ; Coast- Stock 
Britain| France| many |Foreign| wise Total 

Galveston... -- 100 300 2,000) 9,900 800) 13,100) 231,938 
Houston _----- 2 48; 1,107} %,485 12} 9,654! 361,488 
New Orleans... re. 1,296 ..--| 4,046 if ath 5,342} 331,453 
Savannah. ---- iw’ ~bek sees Let: cS MS eS 77 ,O96 
Charleston - - - -| AF inte seee rT! 100 100 19,207 
J “RS 775 129 ow te Jae Oe 50,748 
Norfolk. - ----- Jia a saan céa See. ae Seid 18,116 
Other ports - - -| oh i fe 85,347 

Total 1935-- 877| 1,773) 3,107) 25,058 912) 31,727)1,175,393 
Total 1934_---.| 10,980 1,925 9.710) 49,432 1,803) 73,850'}2,412,456 
Total 1933 - - 10,230 6.342' 20.710)127.808!| 9,501'174,59113,192,206 

Speculation in cotton for future delivery was on a 


small scale and of late prices have been firmer owing to 
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the downward revision of recent private crop estimates 
which indicated a crop ranging from 10,000,000 to 11,000,000 
bales. It was a pre-holiday market. 

On the 29th ult. prices ended 3 to 6 points lower with 
offerings small. Operations by the Government | were 
fewer and it is the general belief that the bulk of the pool 
buying of futures to oe sales of spot cotton to Russia 
has been completed. Early prices were slightly steadier 
owing to the firmness of wheat and buying by the trade 
probably for price-fixing. Wall Street commission houses 
and the Far East also bought. Sellers included the South, 
the Continent and spot interests. Liverpool was on both 
sides of the market. Considerable switching of July to 
later months was noticeable. Cotton mills of the world 
used approximately 2,160,000 bales of all growths in May 
compared with 2,101,000 bales in April and 2,201,000 in 
May last year, according to the New York Cotton Exchange 
Service. 

On the Ist inst. prices closed unchanged to 4 points higher 
in a quiet and narrow market. Favorable weather and 
yy soe that the amendments to the Agricultural Adjustment 
Administration as worked out in the Senate Committee 
had eliminated provision for an export subsidy caused not 
a little selling. Near months were offered very sparingly 
and were relatively firmer than the later deliveries. he 
trade did most of its price-fixing in these positions. Selling 
pressure was not heavy but neither was the demand. Prin- 
cipal support came from the Far East, Wall Street, locals 
and commission houses. New Orleans, spot interests, the 
South and Liverpoolsold. Worth Street reported a moderate 
volume of business at slightly better prices. 

On the 2d inst. prices gained more than $1 a bale as 12- 
cent cotton appeared on the Board for the first time since 
May 27. Final prices showed gains of 18 to 20 points. 
Contracts were scarce and the market ran up vm | under a 
good demand from the trade, foreign interests and Govern- 
ment agencies, and covering by early sellers. Contracts 
were scarce. With the loan question still unsettled traders, 
however, were not inclined to trade heavily on either side 
of the market. Washington news and the firmness of stocks 
attracted considerable attention. The weather was favor- 
able but private crop reports indicated only a moderate 
yield. Conditions of three private reports ranged from 66.1 
to 70.3%; acreage, 28,722,000 to 29,135,000; crop possibili- 
ties, 10,020,000 bales to 11,031,000 bales. 

On the 3rd inst. prices showed net gains at the close of 
6 to 12 points, under a good demand from Wall Street 
inspired by the downward revision of recent private crop 
estimates which forecast a 10,000,000- to 11,000,000-bale crop 
and a general belief that the Government acreage report 
will show only a slight increase over last year. Lower 
Liverpool cables and expectation of a favorable weekly 
weather report and profit-taking following Tuesday’s ad- 
vances caused a decline of 3 to 6 points at the opening and 
the market assumed a pre-holiday aspect. Liverpool, com- 
mission houses and Wall Street were the principal buyers, 
while the South, New Orleans and spot interests sold. The 
Fairchild report made the end-June condition 73.4%, acreage 
29,443,000, an increase of 5.6%, and the indicated crop 
16,560,000 bales. The International Statistical Bureau put 
the condition at 71% of normal, acreage 29,172,000, an in- 
crease of 4.6% over last year and indicated the crop at 
10,494,000 bales. Worth Street was more active. To-day 
prices ended 20 to 28 points lower, on selling by the South, 
New Orleans commission houses and Liverpool, influenced 
by disappointing Liverpool cables, favorable weather and 
weakness in wheat. 











Staple Premiums . . 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to July 11 1935 
July 11 1935 are the average quotations of the ten 
aeae waa & markets designated by the Secretary of 
inch | longer Agriculture. . 
.20 .46 DT Pi nncccuhe Eee © octneeecece 690n Mid, 
20 46 Strict Good Middling.. do  .............. .57 do 
.20 46 Good Middling..... .-. GP mencntittinhnas .46 do 
20 46 Strict Middling ....._- Ge ébveokdusiiices .30 do 
.20 46 ENT EP Vecsediwnteonk Basis 
.17 .39 Strict Low Middling... do  ............... 39 off Mid 
16 .36 ee RS SE ees 85 do 
*Strict Good Ordinary... do ........._._.. 1.33 do 
*Good Ordinary......_. Pe i gees hae oe do 
Good Middling....._- Extra White_........ .470n do 
Strict Middling....._- ee ee .30 do 
ee i ae [a P peeorneneye .O1 do 
Strict Low Middling... do do  ......... 38 off do 
Low Middling......__ eee: “Ge reeds ‘ do 
20 44 Good Middling....._. | NES ae 2lon do 
.20 44 Strict Middling...._ . BP ee eras sf vee 05 off do 
.17 .37 i ia peer eeraty ttt .45 do 
*Strict Low Middling... do ............_ .88 do 
*Low Middling..____.__ eRe aes 1.38 do 
17 .36 Strict Good Middling.. Yellow Tinged._.____ O08 off do 
.17 .36 Good Middling......- ES ae .33 do 
17 .35 Strict Middling...____ ae pean oe .53 do 
~ Sa i EROS: .89 do 
*Strict Low Middling___ Se eS cae 1.39 do 
*Low Middling......__ Gg eee aos 85 do 
.16 34 Good Middling..... .- Light Yellow Stained.. .50 off do 
*Strict Middling....... do do do — do 
,_ erro iey aaa do do do .-1.39 do 
.16 .o4 Good Middling....__. Yellow Stained......_ . 88 off do 
*Strict Middling....._. Se aa .39 do 
i At ane a meting see 1.85 do 
.17 35 Good Middling..... .- ho ctitih en cueinn 34 off do 
.17 .35 Strict Middling....._. he diss ii i .58 do 
. Se Garp ESS ouieregae .88 do 
*Good Middling~.....__ Blue Stained._......- 88 off do 
*Strict Middling ....__. SiG \:encditis 1.39 do 
i ta ln a FE peers 1.85 do 











* Not deliverable on future contract. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 29 to July 5— Sat. Mon. Tues. Wed.Thurs. 
Middling upland..........-.-.- 12.15 12.15 12.35 12.45 £xHol. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
12.20 



























































| Saturday Monday Tuesday Wednesday| Thursday Friday 
June 29 July 1 July 2 July 3 Juiy 4 July 5 

July (19345) 

Range__ | 11.76-11.90|11.77-11.84| 11.84-12.01/ 11.94-12.13 11.79-12.02 

Closing ./11.83 ——|11.83 ——|12.01 ——/12.12-12.13 11.85-11.86 
Alg.— 

Range _. oo | a ees 

Closing .| 11.72” 11.72n 11.90” 12.01n | 11.747 
Sept.— 

Range __| —_—- | -_—- —_—_— --— —_—_— | —_— _ a ona 

Closing -| 11.61” 11.51" 11.79” 11.90n 11.637 
Od .— 

Range __|11.48-11.58)11.44-11.51|11.52-11.71)11.62-11.80 11.47-11.71 

Closiag -|11.50 ———/11.50-11.51/ 11.69-11.70|11.78-11.80| HOLI- |11.52-11.53 
Nov.— | DAY. 

Range. .}|——-  -—_— |-——- —— —|—_- — —_—_ —_— 

Closing _|11.50n 11.49” 11.69” 11.767 | 11.53 
Dec.— 

Range. .|11.49-11.59/ 11.43-11.51| 11.51-11.70) 11.59-11.78) 11.47-11.65 

Closing .|11.51 11.49 ——/11.68 ——/11.74-11.75 1.364 — 
Jan.(1936) | 

Range __|11.51-11.58/11.46-11.48/11.51-11.64/11.58-11.76 11.47-11.62 

Closing _|11.52 ——/11.50n” 11.69 11.76 ——| 11.50 —— 
Feb.— : 

Range - _|— eens Oe eeenwmn iO | OO OOO>- a ee ——— —_— 

Closing _| 11.537” 11.50n 11.70n 11.797 | 11.53” 
M arch— ! 

Range __|11.53-11.63/11.46-11.51| 11.54-11.72/11 62-11.83) 11.50-11.66 

Closing .|11.54 ——j11.51n 11.71 ——/j11.82-11.83) 11.47 — 
A prii— | 

Range .. —_—_— — —— Es —_—— — —<——— 

Closing _|11.56n 11.530 11.73” 11.847 | 11.587 
May— 

ong Sa 11.49-11.55| 11.55-11.77| 11.67-11.88 11.52-11.72 

Closing _|11.59 —-—|11.55 11.75 ——/11.87-11.88 1159-11 62 
June—— 

Range__.|——— —Eie—— eee loess | —— -— _-— 

Ciosing _'—— —_ i--—_—_- _— -——_— ' ——_-— ae — 

n Nominal. 


Range of future prices at New York for week ending 
July 5 1935 and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

July 1935_.}11.76 June 29;12.13 July 3/)10.30 Mar. 18 1935.14.21 Aug. 9 1934 
BER, Bbclinuvose esiandthodeits othined 12.10 Mar. 11 1935/12.53 Jan. 24 1935 
SS Re See 10.80 Mar. 12 1935/12.39 Mar. 6 1935 
Oct. 1935__.'11.44 July 1/11.80 July 3/10.05 Mar. 18 1935)12.71 Jan. 2 1935 
ls Bp coledcans bndbcdbiblibeodkesed 10.35 Mar. 19 1935/11.12 June 14 1935 
Dec. 1935_.}11.43 July 11.78 July 9 1935 


3}10.10 Mar. 18 1935)12.70 Jan. 
3/10.16 Mar. 18 1935/12.70 Feb. 18 1935 


1 
Jan. 1936_.|11.46 July 1/)11.76 July 
Feb. 1936_. 
Mar. 1936_. 
Apr. 1936_. 
May 1936../11.49 July 1/11.88 July 3/10.80 June 
Sal De. .Yoneané chinbdelnabontd Gondneteeenneee. stibbetnelbtebeaes  sasnutee 


~_-—--—--—-——-— -- Se - = = -~_--—-——- ~-—---— = ~-=<_----—--— = ~-—--—<-=- — «= -—-——-—-=—-— =— = ~~ -—--—-<--—--— - 

















The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 











July 5— 1935 1934 1933 1932 
Stock at Liverpool__....-- bales. 574,000 881,000 £685,000 07 ,000 
Stock at Manchester. ....-..--- 72,000 98,000 108,000 182,000 

Total Great Britain.......--- 646,000 979.000 793,000 # £789,000 
ee en -. . Cvendabe 186,000 463,000 5,000 326,000 
ll IEE 94,000 207,000 212,000 # £178,000 
Stock at Rotterdam. _........-- 22,000 23 .000 20,000 6.000 
Stock at Barcelona............. 72,000 69 ,0O0O 85,000 98,000 
I, sd sien 48,000 61,000 91,000 58,000 
Stock at Venice and Mestre__... 21,000 ee, ae 
enter Ge TIN. « « wccececoscts 10,000 ee” 3 ti cee ohh 

Total Continental stocks_~-~--- 453,000 840,000 923,000 676,000 

Total European stocks__...-..- 1,099,000 1,819,000 1,716,000 1,465,000 
India cotton afloat for Europe--- } 75,000 88,000 ,000 
American cotton afloat for Europe 214,000 133,000 345,000 60.000 
Egypt, Brazil,&c.,afl tfor Europe 182,000 159,000 101,000 109,000 
Stock in Alexandria, Egypt-—-—--- 149,000 272,000 364,000 £532,000 
Stock in Bombay, India... ..--- 15,000 1,088,000 881, 841.000 
pee 66 ws i. See... owen esed 1,207,120 2,486,306 3,366,797 3,552,800 

22,: 1,310,456 1,409,172 


Stock in U. 8S. interior towns_—---1,181,353 1,222,383 1.3 
U. 8. exports to-day......-..-.-- 4,907 8,603 29 ,252 
Total visible supply_.-...------ 4,842,380 7,263,292 8,201,505 8,134,344 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock.......---- bales. 194,000 343,000 365,000 285,000 
Manchester stock ........------ 31,000 45,000 64,000 107,000 
peg py to hdabsdécotunn te 1 Sade” Geueee' '’ Beaune 
EE EE GE ET EE GT BR Cr ee ae ee Re wore Se 
Other Continental stock_-...--- 98,000 712,000 855,000 628,000 
American afloat for Europe- --~--- 214,000 133,000 345,000 160,000 
U. 8. port stock . -....--------- 1,207,120 2,486,306 3,366,797 3,552, 
U. 8S. interior stocks. .....-.-.-.-- Re 353 1,222,383 1,310,456 1,409,172 
U.S. exports to-day .-_-.-.------ 4,907 8,603 ,252 16,372 
Total American... - ween 3,132,380 4,950,292 6,335,505 6,158,344 
East Indian, Brazil, &c.— 
LApeemees GORE. ocncccesescoces 380,000 538,000 320,000 285,000 
Manchester stock .......-.------ 41,000 53 ,000 44,000 ,000 
re oe oe .. Ladbbooond ae! .. oaths eanultn-’! > gedate 
OS eee ae ' Fre o - dhattien 
Other Continental stock....-.--- 75,000 128,000 68,000 48,000 
Indian afloat for Europe--_--.---- ,000 75,000 88,000 49 ,000 
Egypt, Brazil, &c., afloat....-.-- 2.000 159,000 101,000 # £109,000 
Stock in Alexandria, Egypt----- 149,000 272,000 000 532,000 
Stock in Bombay, India... .---- 715,000 1,088,000 881,000 1,000 
Total East India, &c.-.-.--.---- 1,710,000 2,313,000 1,866,000 1,939,000 
Tetel AMGTGOR. occcecccosoe« 3,132,380 4,950,292 6,335,505 6,158,344 
Total visible supply ---------- 4,842.380 7,263,292 8,201,505 8,097,344 
Middling uplands, pvetpee! soos mae 6 .66d. 6.40d. 4.87d. 
Middling uplands, New York..-. 12.20c. 12.15c. 10.30¢c 6.10c. 
Egypt, good Sakel, Liverpool_... 8.34d. 8 .28d 9.3ld 8.05d. 
Broach, fine, Liverpool--.---.-~--- 6.06d. 5.11d. 5 .50d 4.49d. 
Tinnevelly, good, Liverpool ----- 6.53d. 6.00d. 6.0ld 4.62d. 
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Continental imports for past week have been 91,000 bales. 

The above figures for 1935 show a decrease from last 
week of 156,109 bales, a loss of 2,420,912 bales from 1934, a 
decrease of 3,359,125 bales from 1933, and a decrease of 
3,254,964 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 






































detail below: 
Movement to July 5 1935 Movement to July 6 1934 
Towns Recet pts | Ship- | Stocks Receipts | Ship- | Stocks 
—— ments | July | ments | July 
Week | Season | Week| 5 Week | Season | Week 6 
Ala., Birming’m 1} 21,611) 119) 3,902 900 33,924 916 8,218 
Eufaula -- --- ott 8,997, _...| 5,392 100 10,830 300 4,798 
Montgomery.| _.-. 24,052, 492) 17,386; 224 32,940 721 24,354 
Selma... -..- 3, 44,327) 174) 35,804 94 39,731) 337, 24,165 
Ark., Blythville 2, 123,431 665\ 77,922 27 127,657, 676 38,861 
Forest City..| .... 27,704 | 17,386 1 18,016 262 8,726 
Helena. -_--_.- 15} 47,2 195, 12,490 100 45,734 600 12,225 
EP Meskeod cst): BE | easel Bee 200 49,674 200 10,984 
Jonesboro..-| -..--| 28,085, ____| 24,400 15 30,927 233 5,632 
Little Rock - - 108; 86,803, $93 41,776) 1,905 117,257) 609) 31,420 
Newport - - -- owdul ~E eee:  idibal ae 61 31,222 351 10,647 
Pine Bluff --- 43) 80,236 152) 25,231 526 109,738 1,642 20,871 
Walnut Ridge| _...| 24,873 5) 11,093] 62 53,537, 140 6,812 
Ga., Albany-.-|  ..... 4,633 46) 3, 7,116, 18,379 = 387 7,065 
Athens... _.. FE 14.435 425, 23,590 27, 32,798 745 53,563 
Atlanta ---.- 516 78,815) 2,112) 46,409 700 146,177| 2,749 173,345 
Augusta -_-.- 1,347, 103,2 619 92,916} 2,092 159,334 1,126112,916 
Columbus - - - 300! 30,200 400 11,661 200 28,690) 500 12,111 
Macon.....- 143, 14,528) 481) 14,613 337, 19,845 455 30,752 
Rome_._.-_--- weno fF 250| 20,973} _... 12,573) 50 8,780 
La., Shreveport; __.., 57,72 ..--| 20,969 448 56,767| .... 18,625 
Miss.Clarksdale 485, 134,68 956) 25,088 23 129,397) 225 18,563 
Columbus - - - 1€, 23,543) 1,381) 11,865 127, 20,120, 193 9,621 
Greenwood - - 175| 137,649) 1,127) 31,736 558 146,339 1,586 32,851 
Jackson -...- _..-| 25,277; 100) 11,152 101 30,730, 526 11,047 
Natchez. _ -.- 13) 3,933) er: gee 4,734 ....| 4,138 
Vicksburg - - - 20| 22,331) 19} 4,323 47 22,278 310 4,046 
Yazoo City - - 1} 28.418 340 12,032 27,332 63 7,812 
Mo., St. Louis_| 2,357) 203,208) 2,357 632| 2,933 267,874, 3,200 14,200 
N.C.,Gr'nsboro 87 4,612; 606 3,696 1 7,829, 203 17,788 
Oklahoma— | | 
15 towns *__- 26, 241,095) 132\106,512 993 807,101) 4,686 50,263 
S.C.,Greenville) 1,252) 130,911) 2,190) 40,950) 4,124 178,689 3,389 89,305 
Tenn.,Memphi*|} 6,166|1,415,443) 16,263'328,098] 10,035,1,863,324, 18,802 306,951 
Texas, Abilene- ----| 24,007 -.--| 8,054 ache 7) 86=6—locecel |e 
Austin _-.._- sede ~ Ge anal ee 26, 19,840 146) 1,579 
Brenham... 10, 15,266 50| 4,389 182) 27,673, 311 3,407 
Di: os aan 29| 47,765; 15, 5,988 285 99,552 387 4,424 
aaa 134, 35,894) 437) 10,779 205 54,702) 965 3,527 
Robstown..-| ___- 6,748, ....| 1,335 3 5,482 40 449 
San Antonio- 18} 16,791! 7 eee bid Beanies 151 
Texarkana .- 2} 26,950' 701) 14,352 32 34,614 543° 8,775 
Waco-_....- 12} 57,555) 13° 8,449 56, 93,776 13) 6,641 
Total, 56 towns 13,306 3,509,793! 33,2481181353' 34,867 5,102,099 48,5871222383 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 19,942 bales and are to-night 
41,030 bales less than at the same period last year. The 
receipts of all the towns have been 21,561 bales less than 
the same week last year. 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 

July 5 for each of the past 32 years have been as follows: 


ee us: 12.20c.| 1927 ----- 17.05c.|1919 ---.-34.35ce.11911 .---- 14.85c. 
tt psenh 12.30c. | 1926 _---- 18.25c.| 1918 -----31.20c.|1910 ---.- 15.45e. 
1933 ...-.-10.25c. | 1925 --..-23.80c./1917 -...-25.45c. | 1909 -.--- 12.60c. 

32... 5.95c.|1924 .-_--29.75c. | 1916 -----13.05c. | 1908 -----. 1.40c 
EE wits 10.35c.! 1923 .---- 27 .65¢.|1915 -----_9.60c. | 1907 -----13.50¢e 
io wea 13.60c. | 1922 ____-23.30c. | 191 4.----13.25c. | 1906 _-_--- 10.80c. 
ET a line 18.35c. | 1921 ----- 12.15¢./1913 -.---12.35c.| 1905 ----- 11.10¢. 
See Sek 22.75c.|1920 ----- 39.75c.|1912 ----- 12.00c. | 1904 ----- 10.60¢_ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


—_—__ ——» 





| Futures 


SALES 
| Spot Market Market $$$ 
| Closed Closed Spot \Contr’ct, Total 





——=y — 
| 





Saturday ___|Steady, 5 pts. dec_-| Barely steady - - 7 
Monday ___|Steady, unchanged __/| Steady - -- - - - - - | whites 
Tuesday __-_|Steady, 20 pts. adv - | Steady - cnidierentin | nateeid 
Wednesday _|Steady, 10 pts. adv_| Very steady --- nse te 
HOLIDAY. | 
Friday - -- -- Quiet, 25 pts. dec.. Steady-------- | 





| 
SS: 1 
St 


T l OF Se Ser ea ae |) nbobetiinamendas see 200 200 
Fn mag wel~es equine “Or: 112.334!151,800 264.134 








_————— = — — -— = 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























——1964-35—— ——1933-34—— 
Jul Since ince 
PE cag Week Aug.1 Week Aug.l 
SO EEE 2,357 h 3,200 h 
RN at 00 h 800 h 
NS ELS i Bl h PG h 
Vie Louisville. .....-..-.-------- 48 h 287 h 
Via Virginia points..._----- ao a oe 3,826 h 
Via other routes, &c____..------ 4,240 h 8,473 h 
Total gross overland ---------- 10.254 h 16,586 h 
Deduct Shipments— 
ceineal ~y N. Y., Boston, &c_-- at p $36 . 
Between interior towns. ---.-----.- 93 
Inland, &c., from South__--.---- 9,283 rey h 1,196 h 
Total to be deducted-_-_--.------ 9,504 h 2,215 h 
Leaving total net overland *._.. 750 h 14,371 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at end of crop year. 
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—1934-35——- _ ———_1933-34——_ 

In Sight and Spinners’ nce Since 

Takings Week Aug. 1 Week Aug 1 
Receipts at ports to July 5... .- . 9,188 h 50,199 h 
Net overland to July 5§._._.____- h 14,371 h 
Southern consumption to July 5.. 80,000 h 100,000 h 
Total marketed .............- 89,938 h 164,570 h 
Interior stocks in excess_________ *19,942 h *14,346 h 

Excess of Southern mill takings 

over consumption to Junel_... —...- h — h 
Came into sight during week. _ _ _ _ 69,996 h 150,224 h 
Total in sight July 5 pllepinaipeed ait lee h onee h 
North. spinn’s’ takings to July 5._ 23.886 h 7,609 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

July 5 Saturday| Monday Tuesday , Wed'day|Thursday| Friday 
Galveston... ._. 11.90 11.90 12.10 12.20 11.95 
New Orleans..-.|} 12.20 12.20 12.35 12.45 12.20 
Dn. » = 46a e's 12.03 12.03 12.21 12.32 12.05 
Savannah. _-. 12.3 12.30 12.50 12.58 HOLI- 12.33 
Norfolk.......-| 12.20 12.20 12.35 12.40 DAY. 12.13 
Montgomery..-| 12.35 12.35 12.5: 12.65 12.35 
Augusta.__.__-. 12.65 12.65 12. 12.94 12.67 
Memphis - - - - - - 12.20 12.20 12.40 12.50 12.20 
Houston.____..- 11.95 11.95 12.15 12.25 12.00 
Little Rock...-| 12.20 12.20 12.39 12.43 12.17 
PE sckuesdce! Bean 11.80 11.95 12.05 11.80 
Fort Worth... -! 11.75 11.80 11.95 12.05 11.80 




















_New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


i, 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 

June 29 July 1 July 2 July 3 July 4 July 5 
July (1935)}11.79 ——/11.82 ——/11.97 ——/12.07 —— 11.81 —— 
August _..|—~_—-) — | ———- + | —— ——- —_ 
September |-———_-_ —_-|-——-_ —_—|—-——- —_—|-———— —_ ~— 
October - _|11.46-11.47)11.48-11.49/ 11.63-11.64/)11.74-11.75 11.49 —— 
November |——_-_ —-'|—_—-— ——_—_-|-—-_  —_—_|-———— —_—- 
December _}11.47 ——-\|11.47 ——/11.63 ——/11.72 ——;|} HOLI- (|11.48 —— 
Jan. (1936)|}11.49 ——/11.47 ——/11.63 ——/11.72 —— DAY. 11.48 —— 
February .|-—-——- —-—|-- -— — — en 
March....|11.51 ——)/11.46 ——/11.65 ——/11.76 —— 11.50 —— 
April_.....|/-—- —-—-\-—- -— —!—---  ——-— —_ 
May....-. 11.55 ——/11.48 ——/117101172@|11.79 —— 11.546 —— 
tin ak ol — | | _——— — —— 

Tone— 

BOOS .cccc Steady. Quiet. Steady. Steady. Steady 
Options._.\ Steady. Steady. Steady. Steady. Steady 











Decrease Noted in Index of Farm Prices of Bureau 
of Agricultural Economics from May 15 to June 15 


A decline in prices of farm products during the month 
ended June 15 earried the farm price index of the Bureau 
of Agricultural Economics down to 104 on that date, com- 
pared with 108 on May 15. The index was 85 on June 15 
a year ago. In noting the foregoing, an announcement 
issued June 29 by the United States Department of Agri- 
eulture said: 


Farmers received lower prices for 33 products during the month ended 
June 15, higher prices for nine products and unchanged prices for three 
products. All grains except rice dropped sharply in price. Cornde- 
clined moderately. 

Changes in group price indexes for the month were: Truck crops, down 
31 points; grains, down 10 points; dairy products, down 7; miscellaneous 
items, down 3; cotton and cottonseed, down 2; chickens and eggs, down 2; 
meat animals, up 1; fruits, up 2. 

The index of prices paid by farmers for articles purchased is reported 
at 127 as of June 15, compared with 127 on March 15 and with 121 on 
June 15 a year ago. The ratio of prices received by farmers to prices 
paid declined 3 points to 82% of parity during the month ended June 15. 
The comparable figure for a year ago was 70% of parity. 

Prices of live hogs made a strong contra-seasonal advance from May 15 
to June 15 due to sharply reduced marketings. The average price re- 
ceived by farmers on the latter date was $8.36 per 100 pounds of hog, 
compared with $7.92 on May 15 and with $3.52 on June 15 1934. 

The increased price of hogs coincident with slightly reduced prices 
of corn raised the hog-corn ratio to 10 compared with 9.3 on May 15 and 
with 6.3 on June 15 a yearago. Farmers received an average of 83.3 cents 
a bushel for corn on June 15, compared with 84.8 cents on May 15 and 
with 56 cents on June 15 1934. 

Favorable 1935 crop prospects, it is stated, forced prices received by 
farmers for wheat toward a new crop basis. The average locai market 
price on June 15 was 77.3 cents a bushel, against 87.8 cents on May 15 
and with 78.9 cents a year ago. 

Cotton averaged 11.8 cents a pound on June 15, compared with 12 cents 
on May 15 and with 11.6 cents a year ago. Potatoes averaged 40.9 cents 
a bushel compared with 44.6 cents on May 15 and with 64.4 cents a year 
ago. Prices received by farmers for butterfat averaged 23.7 cents on 
June 15, against 27.5 cents on May 15 and 22.2 cents a year ago. 


Financing of Farmers by Production Credit Associa- 
tions Thus Far This Year Above Entire Year of 
1334, According to C. R. Arnold, Deputy-Produc- 
tion Credit Commissioner 7 


Co-operative production credit associations have financed 
the needs of a larger number of farmers so far this year 
than during the entire year 1934, according to Deputy- 
Production Credit Commissioner C. R. Arnold, who on 
June 18 spoke to the State leaders at the 4-H Club Conference 
which was held in Washington. Since Jan. 1 this year 
over 150,000 farmers have obtained loans from the produc- 
tion credit associations organized under the Farm Credit 
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Administration, compared with 131,000 loans during Rain Rainfall Thermometer 
1934, Mr. Arnold said. Loans since-Jan. 1 1935 amount ahaa “pa sa sone oaee ar Dee _ hier + _ i a 79 
to more than $85,000,000. SNA 6 bedduécescows 2days 0.06in. high 92 low72 mean 82 

er . : Sith mines One meio lday O.0lin. high low 68 mean 82 

In explaining to the 4-H Club leaders the operation of Se ooo -eanide 4days O18in. Bia Ot low 6s meen 7S 
the new co-operative associations which now provide per- Brownsville... ..-.-.-- lday O.0Olin. high 92 low 76 mean 54 
manent sources of short-term credit to farmers throughout oe Christi - ~ ~~ ----- 4 days Pag in. high ze at £8 — ot 
the country, Mr. Arnold compared Pe ewe kaa of Del Rio. - ~~ ~~ ~~ 2. ==. ae ei high 92 low 72 mean 82 

id it w i arme Pins poonededédgdale 2days 0.08in. high low 72 mean 83 

farm equipment and said it was a Foo t Ing or t © f . r Sr see 1 day 0.01 in. high 94 low 62 mean 78 

who understands it and can use it to increase his efficiency Kerrville Pers dry high 94 low 70 mean 2 

and income but otherwise injurious. He continued: poe 2 cccecccsccce dry _ + = $6 — 4 
oe eee . 

In teaching farm credit to young farmers I would urge them to use Luling.._._.....-.-..-3 days 0.18in. high 96 low 70 mean 83 
the same standards in buying farm credit as in buying farm equipment. Nacogdoches..........- 3 days 0.38in. high 90 low 70 mean 80 
Buy credit where you can get the best and most serviceable quality at Palestine... _. 5 eee dry high 94 low 70 mean 82 
the lowest cost. Buy credit only when you can use it to improve your net — = «= nnn enon === 2days 0.20in. high 94 low 70 mean 82 

TD. sbhiesdasoce y high 92 low 72 mean 82 
farm returns and your income and help you get out of debt. ee lday 0.52in. high 94 low 70 mean 82 

Some farmers who otherwise are keeping up with the times are still ons Weatherfor EE Oe ae dry high 94 low $8 mean 81 
getting credit with horse-and-buggy methods of purchases on time and Jklahoma——Oklahoma City - - high 94 low mean 82 
store credit, which cost from 20 to 40% a year, cut down farm income 4f a -------- 3 yw 533 in op = oon oe 4 
and put the farmer further in debt. The purpose of the production credit ee days 1.32 in. high 90 low 68 mean 79 
associations which have been organized among farmers throughout the eS ad Z2days 0.92in. high 91 low 68 mean 80 
United States is to provide permanent sources of credit for crop and live- Louisiana— Alexandria - - - -- - 2days 0.43in. high 92 low 70 mean 81 
stock production at a reasonable cost, and by making loans fitted to the Now apnerercoses note po oa = hich a ned oe me at 
farmer's particular needs to help him to get out of debt. val Shreve ee -3 days 0.36 in. high 95 low 70 mean 83 

: “ Mississippi— Meridian - - - - - -. y -86 in. g ow 66 mean 

Two First Bales of Cotton from Hidalgo County— . peo : Gove oa ~ nice 20 on $8 mean 79 
The Houston ‘‘Post” of June 27, in a special dispatch from “Jha Mobile----------2 days 0.87 in. hich 92 low 6S moan 80 
Edinburg, reported the two first bales from Hidalgo County Montgomery... -_----- lday 0.04in. high 92 low 56 mean 74 

as follows: wiarige—-vecenen vile seed dey Ban in. — : wd a mean Z 4 
" ll RE ys 34 in. igh & ow mean 
At. Weslaco a 525-pound bale grown by M. W. Smith, Weslaco, was neat LF iS Pe. Se 2days 0O.0lin. high 8&8 low 70 mean 79 
ginned at the Service Gin Co. on the night of June 26. Weslaco business ea id day 0.04in. high 92 low 72 mean 82 
men rewarded him with a $50 premium. . Georgia— Savannah... ---.- --- 3 days 0O.28in. high 91 low 72 mean 82 
At Hargill the same night a 575-pound bale grown by Evaristo Davila, thens..._...._._.___._._..3 days 1.38in. high 90 low 67 mean 79 
farmer, south of Hargill, was ginned at the Hargill gin. The bale graded FRG ORS 2days 0.50in. high 92 low 68 mean 80 
strict middling, and brought 12 cents per pound. A 0 8 2days (0.2lin. high 94 low 70 mean 82 
In the meantime cotton picking is getting under way on a major scale South Carolina——Charleston. - a | high 87 low 71 mean 79 
throughout the county, according to County Agent R.G. Burwell. Several I 4 days AJ in. high 96 low 69 mean 83 
bales are expected to be ginned in the near future. » ° * “Trp aoa - as | —_ ay aS een fs mean oe 
North Carolina—Asheville__.3 days od n. ig ow mean 
i i i 3 a ape Ogaareae 2days 1.94in. high 96 low 70 mean 83 
World Cotton Consumption Continued at High Rate ae ea ca f~ aid ya ee 
During May, According to New York Cotton Exchange— Wilminstos............ day 0.44in. high 92 low 68 mean 80 
Cotton mills of the world continued to consume cotton at a Tenmesses— Memphis - secse= 3 oe o 5s _ neh + we ih — at 
high rate during May, according to a report issued July 1 Nashville -...7777222 days 0.07 in. high $2 low 68 mean 80 


by the New York Cotton Exchange Service. During May 
they used approximately 2,161,000 bales of all growths, 
compared with 2,101,000 bales in April and 2,201,000 in 
May last year. During the 10 months of the season to 
May 31 they consumed about 21,306,000 bales, compared 
with 21,489,000 in the same period last season and 20,428,000 
two seasons ago. In its report the Exchange Service stated: 


May consumption returns tend to confirm previous estimates that world 
consumption of all growths during the full season will be around 25,400,000 
bales. even if the consumption rate undergoes the aormal end-season 
decline. The total consumption in all of last season was 25,472,000 bales, 
and two seasons ago 24,752, . The largest consumption in any past 
season was 25,803 ,000 bales, in 1928-29. In other words, mills of the world 
are using cotton this season at close to the highest rate on record. 

The month of ~y Ay- just a full year in which world consumption 
of foreign growths run consistently well above world consumption of 
the American staple. During these 12 months, the world. has used approxi- 
mately 13,809, bales of foreign cottons and 11,480,000 of American, 
the total being 25,289,000 bales. Thus American cotton has constituted 
only 45.4% of the world total, as compared with an average of about 
60% in pre-depression years. All of the major divisions of the world 
spinning industry have 1educed their consumption of American cotton, 
and all of them except the United States have increased their consumption 
of foreign growths this season. 

Competition between American and foreign cottons occurs almost 
entirely outside of the United States, since foreign growths cannot compete 
with domestic cotton in this ye f because of the larger transportation 
costs on the former, except for small quantities of foreign cottons required 
for s 1 uses. Hence, the extent to which consumption of American 
cotton has declined relative to consumption of foreign growths may be 
seen most clearly by noting how much of the cotton u by foreign spinners 
is American staple. Returns on consumption abroad indicate that during 
-~y 4 American cotton constituted 31.1% of all cotton consumed outside 
of the United States, compared with 30.5 in April, 29.9 in March, 39.4 
in May last year, and 45.4 in May two years ago. . 

In the Farm Board years, the share of American cotton in total foreign 
consumption fell well below 40%, but in pre-depression years it was usually 
45% or higher. The recent slight increase in the percentage of American 
cotton used abroad is probably due to the fact that foreign spinners have 
been using foreign cottons so heavily that they have run down the supplies 
of foreign growths, and hence prices of some foreign growths have risen 
relative to prices of American cotton. 


Two Elected to Membership on New York Cotton 
Exchange—At a meeting of the Board of Managers held 
June 28, William Milligan of Milligan & Weld Co., Liver- 
pool, England, who are cotton merchants, and Anandilal 
Podar of Anandilal Podar & Co., Bombay, India, who are 
also cotton merchants, were elected to membership in the 
New York Cotton Exchange. Mr. Milligan is a member 
of the Liverpool Cotton Association, Ltd., and Mr. Podar 
is a member of the East Indian Cotton Association, Ltd., 
and other leading commercial organizations of India. 


Bill in England Provides Modified Version of AAA 
Processing Tax to Retire Excess Cotton Spindles— 
Great Britain has borrowed an idea from the New Deal, it 
was disclosed July 3 by the text of the Cotton Spinning Bill, 
according to Associated Press advices from London, July 3, 
to the New York “Times” of July 4, which said that the 
bill contains a modified version of the Agricultural Adjust- 
ment Administration processing tax, proposed to eliminate 
excess spindles. The advices continued: 


It creates a board empowered to borrow £2,000,000 for buying and 
decommissioning superfluous plants. There is the precaution, however. 
that spindles cannot be sold abroad. 

Interest for amortization of the loan will be met by a levy paid for 15 
years by the remaining operators on a basis of operating spindles. K 
the first three years of the plan no new plant may be built unless it is 
=o through the Spindles Board with the surrender of an equivalent 
plant. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening deste that much-needed rain has 
been supplied in the Carolinas. The crop in southern Texas 
has moved rapidly toward maturity. As the season gets 


under way the crop takes on a more spotted appearance. 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at. 
8 a. m. on the dates given: 


July 5 1935 July 6 1934 
Feet Feet 
New Orleans_...-..-- Above zero of gauge_ 17.2 2.1 
Memphis.__......._-- Above zero of gauge_ 29.8 4.4 
aie alae Above zero of gauge_ 10.0 9.0 
Shreveport. __._.._-- Above zero of gauge- 24.2 4.6 
Vicksburg__..._..__- Above zero of gauge. 44.7 5.7 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma, and Arkansas. The current week’s report, dated 


July 1, is as follows: 
TEXAS 


West Texas 

Abilene (Taylor County)—The past week's weather has been ideal. Re- 
planting has been completed and the outlook shows big improvement. 
Stands are fair to good, and the crops are being cleaned out rapidly. 

Floydada (Floyd County)—Farmers have about finished replanting their 
row crops in Floyd County, after being hailed out completely about 10 
days ago, which covered over half of the county, as well as adjoining 
counties. Crops where the hailstorm did not reach are growing fine. 
Wheat harvest will commence this week. We need a few more days of 
sunshine to enable the farmers to get their fields clear of weeds. 

Haskell (Haskell County)—Heavy downpour of rain amounting to from 
two to seven inches last Sunday was followed last night by a one to four- 
inch rain (June 28). Cloudy and raining to-day (Saturday). Cotton 
needs both dry and hot weather. Many farmers. claim they have lost 
part of their cotton now. Cotton stands are from four to eight inches. 
Sour grass ranges from just coming up to knee-high. 

Memphis (Hall County)—Cotton 100% up to good stands. Had a 
one to two-inch rain Laven & which was very beneficial. The nights 
are a little cool, but cotton has made good progress the last 24 hours. 
Prospects best in several years. Crops weedy in spots. 

Quanah (Hardeman County)—Crop continues to make good progress. 
Most fields now are clean and the plants healthy. Light shower Tuesday 
night and Wednesday morning was very beneficial to the crop. Prospects 
very flattering for a full crop. 

Shamrock (Wheeler County)—-Average maximum temperature this week 
89 deg. and average mean 65 deg. Local showers and rains over this 
territory this week. Perhaps 2% of cotton lost by sand and washouts in 
county first of week. Stands good except replanted spots. Total pre- 
cipitation this month record at Shamrock 1.30 inches. Generally 
speaking, fields are clean. 

Sweetwater (Nolan County) —Weather for the past week has been mostly 
favorable. Still some complaint of worms and grasshoppers. Acreage 
will be smaller than first expected due to adverse weather conditions 


durin lanting time. 
o™= oie North Texas 


Clarksville (Red River County)—Crop made splendid progress past week. 
Weather is Pinan Be Planting finished, 45% chopped, stands spotted. 


Growth fair. uari ust starting. 
Dallas (Diallos Conus) -Outiook for cotton crop in this territory only 
fair. 10% ruined by heavy rains. Growth is very slow. Ideal weather 


eeds bad, some abandonment. 
Upland cotton 


for cotton. Cultivation behind, grass and w 


"a - —— it - —_ nty)—Cotton about worked out 
is small but ‘s eer ae Many squares in blackland. Bottom land 


wing fast. { 

at least half will not be replanted in territory, which amounts to about 

3% in volume. 

y Grove (Fannin County)—The weather has been favorable the past 

week. All the farmers getting in the full week's work. All old cotton 

progressing fine. Practically all of the replanted cotton is now up and 

wing nicely. 

~ Pare Lema? County)—Favorable weather. Some showers but probably 

beneficial. Cultivation is well under way and another week or so of sun- 
shine needed to get all crops clean. Cotton is about 30 days late this year. 

Sulphur Springs (Hopkins County)—Have had favorable weather this 
week. Fields. are being worked rapidly. Plant is small. There will be 
some abandonment of acreage account flooded lowlands, which had already 
been replanted from once to three times. 

Terrell (Kaufman County)—The crop looks much better now than a week 
ago. Everthing except the bottoms are practically clean, and by the 
middle of the week should be free of grass and weeds. In places the stand 
is not good, but the farmers are replanting even with hoes in places that 
do not justify putting in planters. They are beginning to work in the 
bottoms, and will replant much that a week ago looked as though would 


a is still no . 
lay out. | There eather favorable and crop made 
75% has been chop and weeds and grass 
Ten days more of hot and dry weather will 
except for the lateness. Fleas doing 
ut the same as last year. 


insect 
Wills Pount vee Zandt County)— 
good progress past Ww d 
being rapidly worked out. 
put the cotton crop in fine sha 
considerable damage. A 


creage a 
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Central Texas 


Brenham (Washington County)—The cotton crop has made rapid im- 
provement the —- two weeks. The fields are clean. and there are scatter- 
ing blooms on the earlier patches, but the plant is not blooming as it whould 


on account of fleas and weevils. Crop three weeks later than normal on 


average. We need hot dry weather until Aug. 1. The next 15 dyas will 
decide our cro |. Washouts reduced the acreage by possibly 5%. 
Cameron (Milam County)—Weather past week very favorable. Plants 


are fruiting and blooming nicely. Fields are mostly clean now but need 
more dry weather. Some complaint of boll weevil. 

Cleburne (Jonshon County)—Weather past week has been favorable and 
Plant has made excellent progress. Fields are being cleaned rapidly. 
About 90% ot crop is > No report of any insect da e. 

Ennis (Ellis County) —The acreage will be decreased about 5% account 
of the heavy rains, but the past week has been very favorable. Cotton 
is looking better every day and we need about 30 days of hot dry weather. 
it is not putting on much account of the fast growth but has plenty of time 
todo so. The fields are being cultivated very fast, but will taken another 
10 days to put in good shape. The crop is about three weeks late. 


Hilisboro (Hill County)—Cotton crop made excellent progress past 10 
days. Fields are clean with about 90°% chopped. Fruiting nicely with 
blooms in the older planting. 

Most of the 


Lockhart (Caldwell County)—Have had a dry hot week. 
cotton crop has been hoed out and plowed and looks fairly good. A few 
boll weevil and a few fleas. Feed crops of all kinds are fine. The acreage 
in all kinds of crops will be cut about 10% account of overflows in all 
creek bottoms. : 

Waco (McLennan County)—The farmers have oenerely made very good 

rogress with their crops this week, with only a few fields remaining to 
cleaned. Very heavy rains in some sections have been damaging, but 
there has been very little talk of fleas and weevils in the last two or three 
days. The young cotton that has been properly culitvated ha grown 
rapidly, while the older eed 2 Hey has slowed up and is putting on fruit. 

Wazahachie (Ellis County) otton has shown rapid improvement during 
past week, but fields still look pretty bad due to the difference in size 
of the plants, and the stands are washed badly in places. Some squaring 
and blooming, but not general. Insect situation unchanged, with rainfall 
one-half inch to-day (June 28) conducive to the spread of insects. 


East Texas 

Longview (Gregg County)—Very little rain this week, weather has been 
unusually hot. Cotton fruiting nicely. Crops have shown a great im- 
provement over last week. 

Timpson (Shelby County)—Crops are doing fine. Weather the past three 
weeks has been ideal for cotton and crops all over Shelby County, although 
late, are very promising. 

Tyler (Smith County)—Favorable weather conditions during past week. 
Most fields are clean and stands are good. Now estimated that the crop 
will be from three to four weeks late with from 18,000 to 20,000 bales for 
the county. 

San Antonio (Berar County)—Have had no rain for the past 13 days, 
and farmers have made ¢g progress in cleaning their fields. Stalks are 
growing too rank, especially on the older cotton, and boll weevil are doing 
considerable damage. Should dry hot weather continue, estimate that 
acreage wil! be 25% less than was intended to be planted on March 1 due 
to abandonment during the wet spell. Expect movement to begin around 


Aug. to 20. 
ws hecsenders OKLAHOMA 


Frederick (Tiliman County)—Crop looking all right but about 20 days 
late, which makes things pretty uncertain. 

Hugo (Choctaw gee nny favorable. Chopping is not com- 
pleted ana fields are still grassy in many places. Up to 30% of acreage 
will be abandoned in some localities. Very litte replanting was done after 
hard rains few days ago. Some fruiting, but not general. Insects still 
reported in some sections. 

pr doen Beg County)—Two inches rain here this week would have 
proven beneficial had sunshine followed, but weather was mostly cloudy 
and cool at night, and the young plants are not growing as was hoped for 
with such a late start. Sections north of us had eighv to ten inches rain 
this week, which, of course, was very damaging to young plants. We 
need fully two weeks of sunshine. 


ARKANSAS 4 

Ashdown (Little River County)—The rains of last week caused all streams 
to overflow and caused considerable damage. This week has been favorable 
and rapid progress has heen made. The plant looks good anu is growing 
rapidly, some blooms appearing. Weevil and hoppers numerous. Some 
complaint of locust damage. Acreage will run about 5% under last year. 

Blytheville aay y County)—Weather all season has been very un- 
favorable until a few days ago, but is now almost ideal. Crop is about 
three weeks late, but fields are clean except a few low areas. tands are 
spotted and cotton has not yet developed a tap-root, is — sitting on top 
of the ground. No squares or blooms yet. Some lowlands may be 
abandoned because of ne or ne A, A but acreage will equal 
last year. Labor plentifu! an reasonable in : 

Little Rock (Pulaski County)—Ideal weather conditions for all crops 
have prevailed now for eight days. With the exception of overflowed 
sections early in the week, cotton has shown marked improvement and 
some of its backwardness has been overcome. Althoug still small, the 

lant is healthy, and most fields are now well cultivated. Area damaged 
5 floods much smaller than first estimated. Planting still continues, 
“The plants are py nicely on nqaee eveses sections and blooms are 
ncreasing. Crop now from 5 to 18 days iate. 

, Nene (Sealine County) —Excessive rains followed by overflow has 
seriously | retarded cultivation during the past three weeks, and about a 
10% loss in the allotted acreage has resulted. However, the weather has 
been and warm for the past week, and the farmers have made good 


OgTess . nt is taking on a more healthy look and is now growing. 
The first eek eeake aaa here around June 20, but so far none have 
been reported, and my guess is that the crop is about three weeks late.., 

Pine Bluff (Jefferson County)—We have had a week of real cotton weather 
-and the stands are looking better. The river is slowly . ae 
28.7 to-day, this being 3.7 above flood stage. A light rain would help 


stiff land 
Searcy (White County)—Favorable weather last two weeks, mostly hot 


_and dry. This gave the farmer a chance to get the cotton out of the grass 
where he can jail unaeee about his crop. The plant is small. but with a few 
more hot days like yesterday you almost see it grow. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland ‘receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
-erop which finally reaches the market through the outports. 





Stocks at Intertor Towns Recetpts from Plantation 
1933 | 1935 1934 ; 1933 


Recetpts at Ports | 
1935 | 1934 | 1933 | 1935 


Week 
Ended 





1934 





| | 
64,579 71,916 1,535,485 1,662,788 1,874,180 39) 39,702) 43,005 











i | 
| 548)1,492,794 1,620,120 1,839,230, Nil | 25,587 20,358 
70.048 56.760 1,474,028 1,581,871 1,806,896 6,763 32,699) 24,435 
74.294 80.3441,451,845 1,546,878 1,772,695 Nil | 39,301) 46,143 
79,174 92,386 1,423,178 1,506,117 1,739,083 Nil | 38,413 58,729 
75.235 90.027 1,396,198 1,467,685 1,709,661, Nil | 36,803, 60,650 
46.544 101,074 1,370,838 1,436,369 1,672,791, Nil | 15,228 64,204 
51,676 118,296 1,345,933 1,404,254 1,624,351 Nil | 19,561 69,856 
34.486 79.657 1,328,412 1,378,269 1,566,959 1,106, 8,501 22,275 
33,148 88,978 1,301,899 1,351,401 1,521,226 Nil | 6,280 43,245 
| 
989) 86,064 1,269,564 1,312,579 1,478,208 Nil N 43,046 
r 34°83) 72,682) 1,244,820,1,284,177,1,442,027, Nil | 6,431) 36,501 
3,466, 47.623 60,353 1,218,931 1,262,078 1,392,603 Nil | 25,524 10,9 
06) 59,054 75,954 1,201,295 1,236,729 1,343, Nil | 33,705, 27,035 
i i } 
50.199) ol Ne GRO ATTY Nil | 35,853) 47.049 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,140,563 bales; 
in 1933-34 were 7,227,683 bales and in 1932-33 were 8,389,349 
bales. (2) That, although the receipts at the outports the 
past week were 9,188 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 19,942 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1934-35 1933-34 
Week and Beason 
Week Season} Week Season 
Visible supply June 28_____. 4,998,489 h 7,361,547 h 
Visible supply Aug. 1_.._...|  ...... ™ §: 0:7)1 eens h 
American in sight to July 5_. 69,996 h 150,224 h 
Bombay receipts to July 4__. 18,0u0 h ,000 h 
Other India ship’ts to July 4_. 16,000 h ,000 h 
Alexandria receipts to July 3_| —_._.. h 1,200 h 
Other supply to July 3 *b___. 7,000 h 10,000 h 
Total supply Sa 5,109,485 h 7,569,971 h 
educt— 
Visible supply July 5__.____. 4,842,380 h 7.263 ,292 h 
Total takings to July 5.____. 267 ,105 h 306,679 h 
Of which American. _____. 191,105 h 239,479 h 
Of which other_.________. 76,000 h 67 .200 h 





* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to aliow proper adjustments 
at end of crop year. b Estimated. 

India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































ment China 


1934-35 1933-34 1932-33 
Recetpts— 
July 4 | Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
ae LS nies 18,000 2,469,000! 43,000/2,325.000! 20.000/2.555.000 
For the Week | Since August 1 
Erports . 
From— Great ; Contt- Jap'’neé& | 
Total | Britain 


Conti- ; Japan & 
Britain’ ment | China | | Total 





Great | 
| 














Bombay— — | | | | 
1934-35... -....| 5,000) 18,000 23,000 64,000, 329,000 1,262,000 1,655,000 
1933-34... ____| 2,000; 60,000 62,000 65.000! 322'000 '972'000 1.359.000 
1932-33.. _...| 3,000 16,000 19,000, 56,000, 297,000 1,142,000,1,495,000 
Other India-— | | | 
1934-35.- 15,000 1,000, -_...| 16,000) 266,000; 563,000 _____- 829,000 
1933-34 _ ~éo4] 4,000; ----| 4,000, 265,000) 615,000 _____- 880,000 
esd canal’ saa “cand ages 120,000 397,000 _____. | 517,000 
Total all— | 
1934-35. -, 15,000, 6,000) 18,000 39,000) 330,000 892,000 1,262,000 2,484,000 
1933-34. _._.| 6,000) 60,000 66,000 330,000) 937,000, 972,000 2,239,000 
1932.33... _.._' 3,000 16,000 19,000 176,000 694,000 1,142,000 2,012,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
25,000 bales. Exports from all India ports record a decrease 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 245,000 bales. 


Manchester Market—Our report received by cable to— 
night from Manchester states that the market in both yarn§ 
and cloths is steady. Demand for cloth is improving. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison: 





























1935 1934 

8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 

328 Cop | ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 

Twist to Finest U pl'ds Tuist to Finest © Upi'ds 

d s.d SX & d. d. s. d. s. d. d. 

Mar.— 

29....| 94%@1l1K%' 90 @92 6.36 | 9%@11kK'91 @93 6.35 
Apr.— 

..--| 9% @11 90 @92 635 | 9%@11K%| 91 @93 6.40 
12....:10 @1l1l1w%' 90 @92 665 | 9%@11K!'| 91 @93 6.35 
18_....110 @11%|} 90 @92 6.63 | 9%@11 91 @93 6.18 
26_....10K@11%| 90 @92 6.78 | 9%@10%|91 @93 5.88 

May— 
3..../10K%@11%'| 90 @92 6.81 | 9%@10%'|91 @93 6.93 
10._...,10K%@11%| 90 @92 6.88 | 9%@10%'|91 @93 615 
17....|10%@11%| 90 @92 6.90 | 9%@10%'|91 @93 6.23 
24....:10%@11%| 90 @92 7.01 | 9%@10K%|92 @94 6.20 
P 31..../\10 @11kK| 90 @92 6.92 | 9%@10K%'92 @94 6.26 

ubpe— 
7....| 94@11K%| 86 @IO0 6.83 | 94@11%| 92 @94 6.56 
14....| ¥%@l1l%| 86 @90 6.76 |10 @114%'|92 @94 6.61 
21_...| 9% @11%| 86 @9O0 6.79 |1 @114%'92 @94 6.69 
28....; 94A@11K| 86 @IO 6.85 |10%@11%'| 92 @94 6.84 

July— 
_.--'l0 @11%i'86 @90 6.94 \10%@11%'92 @94 6.66 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 























Alezandria, Egypt, 1934-35 1933-34 1932-33 
July 3 
Receipts (cantars)— 
This wee nan a as ln a Ni! 6,000 4,000 
I al in 7 355,963 8,426,160 4,936,418 
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This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool_...___.__.. ...-|129,238)) ____|253,640/| #,0001155.093 
To Manchester, &c_____. .~.-|148,452'| 6,000\184,140]; ____|120.063 
To Continent and India __|12,000/707.779|| 8.0001646.324|| 7.000|470 912 
ee Bs « waddioobeaue sand te ....| 70,05 ---.| 34,454 
ie. . .. ere 12,000'1023539''14.000'115415¢ 1113 ——— 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 | 
sal ‘8 were 


This statement shows that the ern for the week ended 


nil cantars and the foreign shipments 12,000 bales. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 70,829 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To vperte une 28—Oranford, 470.........-.- 470 
To Liverpool—Ju AF ts ef ATE Sk SER IS A 1,295 
To Lisbon—June 28—Cranfor 183 piinbinsbadditninaanaehatd 183 
To Manchester—July 2 “Discoverer a es a Ry 589 


To Leixoes—June 28—Cranf _ 178 peeeaceeodddtaducbhinina 176 
To Passages—June 28—Cranford, 63._...__................. 63 
To Genoa—June 29—Cody, 525. July 1—Montello, 2,246... 2,771 





To Naples—July i—Moniello 15 RE ERNE SSE inp <A 18 
To Venice—June 29—Mamly, 425._.......___.._._._._._.._... 425 
To Trieste—June 29—Mamly, 838__..._._........_._..._..._... 838 
To Barcelona—June 29—Cody, 168__....._....._..._.._.... 168 
To Japan——June 59—Awobnesn I, MR he Sa 1 7,053 
HOUSTON—To Genoa—June 27—Cody, 734_..June 27—Mon- 

i a 4,544 
To Antwerp—July o—Cann EE LITE LE OEE LEG IE 100 
To Trieste—June 27 1 8 ERE Ey AT ee Ie 102 
To Havre—July 3—-Floride, ath eatepinepremiigretaie 1,539 
To Venice—June 27—C BR EES OEY AIRE MeL en S we 172 
To Barcelona—June 27 ‘od NE SCN AR Se eg eae 1,526 
To Piraeus—June 27—Cod i: Montello, APOE ER ee 71 
To Liverpool—June 29—D TEENIE NL ES 2,761 
To Manchester—June 29-——Discoverer, 1,891_._......._.._.. 1,891 
To Ghent—July 3—Floride, 834...................._...... 834 
To Naples—June ka aceite aap bet 482 
To Dunkirk—July 3—Piocride, 334......................... 334 
To Lisbon—July 1—Cranford, 342......................... 342 
To Oporto—July 1—Cranford, i i 1,278 


To Leixoes—July 1—Cranford, 1,249....._..........____.- eet 


To Bilboa—July 1—Cranford, 100._................_..._--..- 1 
To Passages—July 1—Cranford, 37.............__.-_..-.-.- 3 
To Japan—July 1—Awobasan Maru, 5 SE ES ES EG aE 4,522 
To Copenhagen—July 2—-Tampa. ee 254 
To Dunkirk—July 2-—-Tampae, 518......................... 518 


To Gdynia—July 2—Tampa, 001........................-- 991 


To Gothenburg—July 2— ampa Re Se ES EEL ae a a 948 
NEW ORLEANS—To Japan—June Mraascoor TR 403 
To Antwerp—June 29— Louisiane, 81: Oakman, 100___._..__- 181 
To Havre—June 29—Louisiane, 2,081: Oakman, Deibddéwenws 3,92? 
To Bordeaux—June 29—Louisiane, | A pap pert 575 
To Dunkirk—June 29—Louisiane, 413. }°};~& ........---.- 413 
To Bremen—June 28—Kar rpfanger, 466...June 29—Chester 
vaney a El aa aaa 4,119 
To Ham urg—June 28—Karpfanger, 1,143.._._June 29— 
gE ESAS eG SRS SROP So GP LR 1,153 
To Gdynia—June 28— Karpfanger, 650_...............--.-- 650 
To Ghent—June 29—Oakman, 299.__.______.________. ill ais 299 


To Liverpool——June 29-—West Chatala, NR ALY eae, SET 384 
To Venice—July 1—Ciara, 1,277 


To Manchester—June 29-— West SR 908 
To Trieste—July 1—Clara, 1,425........_.______..__-_-__- 1,425 

To Rotterdam—-June 29—Oakman. 100; Chester Valley, 
ft ee REA ST a ran eee 1,944 
CORPUS CHRISTI—To Bremen- a I id 70 
ee Gr Ss eo em oreceouee 22 
MOBILE—To Antwerp—June 20—Yaka, AAR a 100 
To Havre—June 18——West Hika, Reh aaa iI 286 
To Bremen—June 20—Yaka, 997_.._.___.____--_-_-_-___-.. 097 


To Rotterdam—June 15— —Steigewald, REDE IES Meee 530 
To Genoa—June 25—Ada O, 1.050 





CHARLESTON—To Ghent—June 29—Shickshinney, 51_...-.--.- 51 
SAVAN NAH—To Bremen—June 28—Shickshinney, 2,773__._.-- 2.773 
To Liverpool—July 3—Georgian, 400...........-.-.-_-.... 400 

To i oduen—Sene 28 —Shickshinne RRND RATS AP 2 ERRORS Si 178 

To Manchester—July 3—Geo tinplate ant egrte 852 

To Rotterdam—June 28—Shic iceay, hs ve sican de tiiamhial asilh teiteccind i 482 
SAN [FRANCISCO—To Great Britain—(?)—171 = PEN TERE NS Fore 171 
apen tt) SRR Se Sie le RR CEI ae PI a ee a ,069 

NORFOL —To Hamburg—July 1—City of Newport News, 318_- 318 
LOS ANGELES—To Liverpool—July 1—Prince Rupert City, 134.- 134 
To Japan—July 1—President Adams, 3,512____.._.______--- 512 
GULFPORT—To eens Britain—May 26—Afoundria, eee raniest 0 
SRE I RR i RE pi SS HE Cs satsas ns aan ts bent tis ol sigh mah 70,829 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand-| High Stand-, High Stand- 
Denstiy ard | Density ard Density ard 

Liverpool .30c. .45e. Trieste .50e. .65c. |Piraeus .75e. .90c, 
Manchester .30c. 45e. Fiume .50c. .65e. {Salonica .75e. .90¢e, 
Antwerp = _— . 35. .50e. Barcelona .35c. .50e. {Venice .£0¢e. .65¢. 
Havre .36c. .45e. Japan . * Copenhag’n.42c. .57¢. 
Rotterdam .35c. .50e. Shanghai * * Naples .40¢. .55c. 
Genoa .40c. .55e. Bombay z .40c. .55e. |Leghorn .40¢e. .55e. 

Oslo .46¢e. .6le. Bremen .30¢. .45¢e. |iGothenb’g .42c .57¢ 
Stockholm .42c. .57c. |Hambure .30c.  .45ce. 

* Rate is open. zOnly smal! lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c:, at that port: 


June 14 June 21 hin 28 July 5 
EE RS a 32,000 41,000 60,000 61,000 
SEER AE eee 599,000 592,000 587,000 £574,000 
Of which American__________. 199,000 197,000 199,000 194,000 
| a 20,000 60,000 59,000 31,000 
Of which American_._._______- 1,000 ,000 3,000 2,000 
("ee I 164,000 138,000 111,000 £126,000 
Of which American___________ 42,000 46 ,000 0,000 27 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair A fair 
12:15 <4} business | Moderate Quiet. Good business | Moderate 
P.M. (|| doing. demand. inquiry. doing demand. 
Mid.Upl'ds 6.87d. 6.86d. 6.89d. 6.95d. 6.97d. 6.94d. 
Futures.|| Steady, Quiet but Steady, Steady, Steady, iSt'y, 1 pt. 
Market 4/3 to 6 pts./steady, un-/2 to 3 pts.i6 to 7 pts.|1 to 3 pts.jdecline to 1 
opened (| advance. —— to} advance. | advance. | advance. |pt. advance 
| pt. adv. 
Market, {| Quiet but | Quict but | Steady, Quiet but Quiet, Steady, 
4 {|stdy., 4 tojsteady, 1 to|5 to 7 pts.|stdy., 5 to/l to 2 pts./3 to 5 pts. 
P.M. (15 pts. adv.j2 pts. dec.| advance. |6 pts. adv.| advance. decline. 





July 6 1935 


Prices of futures at Liverpool for each day are given below: 


Sat. | 





Mon. Tues. | Ved. Thurs. _ Fri. 


12.15 12.30 12.15, 4.0012.15) 4.00 12.15: 4.00 12.15, 4.00:12.15, 4.00 
p.m. p. M.|p. M.D. M.\p. M..P. m.|p. M. P. M.p. M.p. M. p. M,/p. M. 





June 29 
to 
July 5 


fs 


























New Contract | d. | d. | d.|d.|d.\d.{d4.i4.id.jd.id.| 4. 
July (1935)....|_. ..| 6.46 6.46, 6.45) 6.49, 6.50) 6.55 6.55. __| 6.57 6.54) 6.54 
August....... -- «| 6.34... ..| 6.33).. ..| 6.30). ..| 6.45.. .-| 6.47)... _.| 6.43 
October ...... -- --| 6.15 6.14 6.13, 6.18 6.19| 6.25 6.25... ..| 6.26 6.23) 5.22 

aoe |-- --| 6.06.. ..| 6.08... ..| 6.10.. ..| 6.16_. --| 6.18|.. ..| 6.13 
January (1936)|.. -.| 6.05 6.04) 6.03, 6.08 6.09| 6.15 6.15.. ..| 6.17 6.13) 6.12 
ING. 5 sssnssertoes .. --| 6.03 6.02, 6.01 6.06 6.08) 6.14 6.14_. _.| 6.15 6.12 6.11 
ies a naatinin .. --, 6.01 6.00 5.99 6.04 6.06 6.12 6.12. _. 6.14 6.10 6.09 
Sp eigen oo ool Bon wel Elina ooh En Lee... -.1 OA wa Oe 
October ...... - --| 5.88.. -.| 5.86.. -.| 5.93). _.| 5.99... ..| 6.01). --| 5.96 
December... _- 85... --| 5.83|-. --| 5.90... -.| 5.96... --| 5.98). - _.| 5.93 
January (19 (1937)!- alia del §.85.. ..!' 6.88.. ..| 6.90... ..| 4.96... 5.98) . | 5.93 


Friday Night, July 5 1935 


Flour buying continued on a hand-to-mouth basis, and 
there was little change in prices. 


Wheat jumped anew to $1 early on the 29th ult., owing to 
fears of black rust damage and the firmness of Minneapolis, 
but prices reacted late in the session as the rust scare was 
minimized and the ending was with net losses of % to *%e. 
July liquidation increased on the bulges. One crop expert 
estimated the spring wheat crop at only 219,000,000 bushels 
against 240,000,000 bushels the June ‘1 average of private 
reports. There was considerable short covering on the idea 
that other private estimates to be issued this week will be 
equally as bullish. On the Ist int. a renewal of the black 
rust scare and stronger outside markets stimulated buying 
and prices ended 1% to 2c. higher. Early prices were 
somewhat lower on scattered selling, owing to weakness at 
Liverpool and favorable harvesting weather in the Southwest. 
The United States visible supply decreased 1,631,000 bushels 
for the week. On the 2d inst. prices declined ly to %e. 
under general liquidation. More favorable crop estimates 
than expected and improved weather conditions more than 
offset fears of damage by black rust. Prior to the release of 
the private crop estimates the market was strong, with prices 
at the highs for the day. Five private crop reports indicated 
a crop of 707,000,000 bushels based on conditions as of 
June 25. 

On the 3rd inst. prices ended \% to 3c. lower, owing to 
favorable weather in the winter wheat areas and the weak- 
ness in Liverpool. At one time prices were higher, in 
response to stronger markets at Minneapolis and Kansas 
City. To-day prices dropped 5c. a bushel late in the trading, 
owing to the announcement that the price at Winnipeg had 
fallen to the minimum allowed by the Canadian Government. 
The open interest at Chicago was 70,324,000 bushels. 


DAILY CLOSING PRICES OF } A pane IN NEW YORK 
Sat. Mon ues. Wed. Thurs. Fri. 
snk spehtadetwmannbel 101% 103% 1035 103% Hol. 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NASI Te Meee ed cabins. $4 4% 863, 86% 86 1 
DOPCSTRNEE . «once cccncastoscscess 8544 87% 87% 87 Holi- 81% 
December EST a aI CGE oe 87% 89% 89% 89 day 83% 





s and When Made 


ii os ig Aer. "Ig “Toa July.......... 78% June 15 1935 
September 22210888 op. | 4|September _... 79% June 15 1935 
December... ay +9 et Wecember.-_.-. 1 June 13 1935 


DAILY seperti PRICES OF bp bara FUTURES IN WINNIPEG 


on. Tues. Wed. Thurs. Frt. 
a a a a a ee 8134 Holi- 82% 81% Holi- 80 
August hi AT en de etetmdininremaianem ie 82% day 83% 82% day 980 


Corn fluctuated with wheat for the most part and on 
the 29th ult., after early firmness, reacted to end %e. 
lower to %c. higher. December was the most wanted. 
Undesirable rains over the belt and a forecast for further 
prec ee caused the buying. On the Ist inst. prices 
ended \% to %e. lower on selling prompted by favorable 
weather conditions. The visible supply in this country 
increased 82,000 bushels. On the 2d inst. prices ended 
1 4c. lower to 4c. higher. The market opened fractionally 
higher owing to rains in Iowa and Illinois but subsequently 
reacted under December liquidation. 

‘On the 3rd inst. prices declined % to 14c., with the 
weather favorable. To-day prices ended 1% to 236. lower, 
in response to the sharp break in wheat. The open interest 
at Chicago was 35,914,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
hs te ite wmabodbdoudwelena 101 99% 99 9Y Hol. 97% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. —- Tues. Wed. Thurs. Fri. 


Cs, kan boo nnccnnscenneanenanbn 81% 81% 81% 81% TOa% 
ER SR ALS TES Rp! TE 76% 75% 75% 75% Holi- 73 
i a ee 67% 67% 65% 64% day 62% 
-sgeuspdatnietng’ and When Made Seas sais Rew onid When Made 
PRE Sp AAP 90 Be6. © 1GSSISUT -ccccccces 71 Mar. 18 1935 
Sesaaasbar ls Jan. 5 1935|September _... 67% Mar. 25 1935 
December - . . - - 65 June 6 1935|December----- 60% June i1 1935 


Oats declined with wheat on the 29th ult. and ended 
% to 13¢c. lower. On the Ist inst. prices ended *c. lower 
to %e. higher. On the 2d inst. prices closed % to *%c. lower. 

On the 3rd inst. prices declined %8 to %4c., under the influ- 
ence of the break in wheat. ‘To-day prices, influenced by 
the bad break in wheat, ended 1% to 1%c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK __ 

At. Mon. *%ues. Wed. Thurs. Fri. 

i a i aoe ee 48% 4835 47% 47% Hol. 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. aon. Tues. Wed. Thurs. on” 


pT GE Se I IGE Ty olidayyeeo aey4 36% 35% 34% 
SSPE OLE OLEAN: 33% 34% 33 33% Holi- 31% 
DT... vce cee ee ceaweee 35% 35% 35% 34% day 33% 
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Season's High and When Made Season's Low and When Made 
_ 51 Dec. 5 1934}July.........- 33% June 13 1935 
September .... 44% Jan. 7 1935|September .... 31 June 13 1935 
December... . 35% June 4 1935| December... 33 June 13 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
COED p wvsadcdiusdacecscdacdééncss 40 Holi- 42 42% Holi- 43 
GERI oncens teed coneskbooncane 34 day 34 day 30 


Rye followed wheat downward on the 29th ult. and 
ended % to *4c. lower. On the Ist inst. prices advanced 
34 to le. On the 2d inst. prices ended % to 1e. lower. 
Private estimates on the crop ranged from 46,000,000 
bushels to 47,000,000 bushels as compared with last year’s 
final yield of 16,000,000 bushels. 

On the 3rd inst. prices ended % to 4c. lower, in sym- 
pathy with wheat. To-day prices ended 45% to 5c. lower, 
owing to the sharp break in wheat. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


. Mon. Tues. Wed. Thurs. Fri. 
i) atiioonepcapooedamannouat 48%, 49 48% 48% 43% 
Din. -2o6 asceseseeesbhooe 48! 48% 47% 47% Holi- 42% 
DISCSMEDESP .. 2. 2b. occ cccccccccce 51% 51% 50% 50% day 45% 


Season's High and When Made on's Low and When Made 


Seas 
September .... 76 Jan. 5 1935|September .... 45 June 13 1935 
December... .-. 53% June 3 1935] December... . 48% June 13 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TS PS ye Ee pee ar ae 38% Holi- 38% 37% Holi- 32% 
GEE 0406a6% adnestonbabbonsne 41% day 41% 40% day 35% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Gt chdinctnhboubbbadtipinn biel 48 45 44 44 Holi- 44 
D> + anne dannaneaaih om 47 47 47 47 day 47 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
St ie beibha db btidwidoncdbniis 37 Holi- 36 36% Holi- 33% 
dina oenennaceneoseuamete 38% day 37% 36% day 32% 
Closing quotations were as follows: 


GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic... 98% OE 45) 
Manitoba No.1, f.0.b. N.Y. 83% | Rye, No. 2, Ss a cg N.Y. 50 
oO — 


ey, New Y 
Corn, New York— 47% lbs. malting....... 59 
No. 2 yellow, all rail_..... 97% Chicago, cash.........- 60-1 
FLOUR 
Spring pats. .high protein $7.10@7.40 ; Rye flour posente ienaninaadia $3.80 @3.90 
4 a idan dain dhidinde 6.75 @7 .00 ;Seminola, bbl., Nos. 1-3. 8.35@8.55 
ears, first spring... 6.20@6.50| Oate, good........... 3.07% 
Soft winter straights._._.. 5.50@6.00 eR A ge ate 3.70 
winter straights... 6.30@6.50} Barley goods— 
Hard winter patents.._.. 6.50@6.70 0 SP a er Sees 2.60 
Hard winter clears... _- 5.60@5.80: Fancy pearl, Nos.2.4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are praese by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





| | | 











Receipts at— Fiour Wheat Corn Oats | Rye | Barley 

bbls 196 lbs bush. 60 lbs .bush. 56 lbs. bush. 32 lbs .bush 56 lbs bush 48 Ibs 

Chicago ____- 181,000 133,000 446,000 193,000 8,000 162,000 
Minneapolis...  _____- 1,065,000. 64,000 28 ,006 31,000' 247,000 
(RES RS aa 02,000 1,000 27,000 3,000 108,000 
Milwaukee _ __ 9,060 2,000 108,000 14,000 5,000 322,000 
MEL nen al °° Beeb ed 38 000) 30,000 DE ° siivehdl abbads 
ME RT er ae 15,000) 5,000 16,000 6,000 18,000 
Indianapolis... _____- 15,000, 380,000 80,000) 7,000 18,000 
St. Louis. __-- 87,000 130,000 346,000 ee ee ee 
Peoria__._.-- 35,000 14,000 324,000 18,000 67,00 66,000 
Kansas City _- 6,000 353,000 489,000 7 Stress ee ces 
ee aad ed eS 126,000 146,000 Fie lies BPO ee 
he SOM) icine 2,000, 33,000 See dikes Fist atid 
Wichita____- ome 286 000 ARR sorte Dp al ad ee est a 
ee cee A 19,000) 9,000 SE ie 
I Coes 1) chasse 1,653,000 501,000 305,000 200,000 14,000 
Tot.wk.’35 318,000 4,253,000' 2,884,000 887,006 327,000 955,000 
Same week "34 345,000 15,247,000, 2,531,000 1,324,000 809,000) 1,293,000 


Same week '33 518,000, 10,263,000, 8,678,000 2,702,000 403,000 1,080,000 





| 


Since Aug. 1— | | | | 
Senet 16,853,000 191,276,000 172,033,000, 48,051,000, 14,758,000/58,651 ,000 
1933 _ __ _ _ . 16,561,000 240,836,000 185,816,000, 70,610,000)13,022,000 51,508,000 
_ =e '18,390,000:334,001 ,000 220,757,000 97,175,000'17,266.000'51,528,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 29 1935, follow: 




















Receipts ai— Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs\ibush. 60 lbs. bush. 56 lbs. bush. 32 lbs. hush 56 lbs bush 48 lbs 

New York... 92,000 298 ,000 495,000, =s_ —..---- 301,000 67,000 
Philadelphia - 27,000, Vv Fipeeo wee 16,000 coe a ey <a 
Baltimore___. 12,000 2,000 19,000 I 5,000 
Newport News TS PS, 6,000 ee. ae” ee 
New Orleans* FO aa. ee 21,000 Dnt: “kebsebas > otminnh 
Montreal ___. 73,000 RR SS ie cetera: 121,000 
I as cosines FRR ak A a is  wkeleaie, “eae 
EE: TS ee oe eee. ae 1 eee SE Ss Ree ee 
| TE ARETE, RS REE EE He Sanam Sl 
Tot. wk. '35 268 ,000 800,000 541,000 188 ,000 301,000 193,000 
Since Jan 1'35 6,194,000 21,308,000 6,718,000 8,629,000 3,618,000 1,585,000 
Week 1934__. 272,000 2,703,000 235,000 73,000 248 000 9,000 
Since Jan 1°34 6,852,000) 35.693,.000 4,064,000 3.277.000 1.557.000 328.000 





* Receipts do not include grain passing through New Orleans for foreign poartfs 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ended Saturday, June 29 1935, are shown in the annexed 
statement: 


























Erports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels Bushels 
/ gt RAE ES ee ho eee eT 
pS SSS eet Tn «fisted “bee aedieal 7a doe 
i ii at a FO Beers Pe See Beery ees 
Montreal......___. ee 73,000}; 125,000] ..-.... 121,000 
| a SE ° sshabsel ¢anaen J eee ees ee 
RE ELL RI SR Ee fF Fe ee peraee A ee 
Total week 1935.___| 1.475.000} _____. 90,507} 134,000} 43,000' 121,000 
Same week 1934____| 2,356,000] _..._- 105,290! 19,000) _____. | 8.000 








Financial Chronicle 


137 


The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June 29\| July 1 June 29 July 1 June 29 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom! 58,570) 2,432,098 323,000) 33,718,000) —....-.- ,000 
Continent... .._. 18,737 610,884) 1,150,000) 35,943,000; —_...-.. 8,000 
So. & Cent. Amer.| 1,000 48,000 os 1,000 
West Indies.__._. 5,000 325,000; ...... . =e 10,000 
Brit. No. Am. Col. ane ee eo. fae ie eee es | ee te 
Other countries_..| 1,200 ee Se Dn sane” Soaddh 
Total 1935____. 90,507| 3,687,431! 1,475,000) 70,906,000; —_...-- 28,000 
Total 1934______. 105,290| 4.655.707! 2,356,000'109,066,000' _____- 697 ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 29, were as follows: 


GRAIN STOCKS 





W heat Corn Oats Rye Barley 

Uniteg States— Bushels Bushels Bushels Bushels Bushels 
ne matnin mene dias 9,000 57,000 7,000 1,000 14,000 
St EE © atin 9 > eceinin aie 30,000 61,000 252,000 70,000 78,000 
Philadelphia ............ 39.000 161,000 49,000 871,000 2,000 
NEAT 90,000 79,000 55,000 246,000 2,000 
New Orleans............ 63,000 121,000 77,000 11,000 22,000 
i « ccd ponnemain 816,000 eee | hotka ef hl ee 
ek ek Le 548,000 279,000 27,000 2,000 8,000 
, RR aap AR ai 184,000 2,000 vases. dedehe’’  dbdcee 
a Sl RES SI 4 PRRs Dae aa ee ee 0 es ere ee 
BAL TAR Bok 211,000 253,000 Ft Fee ee 4,000 
Kansas City ............ 5,412,000 190,000 672,000 77,000 6,000 
IR ES 1,234,000 890,000 1,000 woe  ~eabebo 
a a 49,000 110,000 RRR Le Ve 4,000 
tha as Stn, IO Ss 497 .000 85,000 127,000 43,000 25,000 
lll ll a i FEA 92,000 437 ,000 ae” §«=— haaead” euanbe 
> édbantehonentaha ’ tenn gig AR gs SS gt 
Ey ape 2,637,000 2,289,000 1,676,000 4,308,000 863,000 
GSS TSS & ee a ages ae ek es 60,000 
De. deveeednckiel 318,000 84,000 221,000 3,000 764,000 
Minneapolis... .......... 4,317,000 1,336,000 2,847,000 712,000 1,996,000 
hs. ogviicbndanwsied Ft ea eer 1,290,000 991,000 587 ,000 
Deh. «6 dc dddehabewd 85, 8,000 7,000 0,000 35,000 
ee OPO Cenc cobbnss 2,514,000 829,000 538,000 1,132,000 694,000 
CPG wchsSbcesdudéese *) voeibit 20,000 meee! Sed '* *ehedae 
Total June 29 1935... .22,497,000 7,696,000 8,131,000 8,479,000 5,164,000 
Total June 22 1935_. 24,127,000 7,624,000 8,314,000 8,776,000 5,570,000 
Total June 30 1934. -- .77,821,000 35,356,000 22,074,000 11,277,000 8,308,000 


* New York also has 42,000 bushels foreign oats and 252,000 bushels foreign rye 
stored in bond. ** Baltimore also has 28,000 bushels foreign corn stored in bond. 
*** Buffalo also has 7,000 bushels Argentine corn, 787,000 bushels Argentine rye 
and 80,000 bushels Argentine corn afloat, stored in bond. 


Note—Bonded grain not included above: Barley, Buffalo, 141,000 bushels; 
Duluth, 102,000; total 243,000 bushels, against none in 1934. Wheat, New York, 
826,000 bushels; N. Y. afloat, 408,000; Buffalo, 3,851,000; Buffalo afloat, 125,000; 
Duluth, 669,000; Erie, 455,000; Canal, 318,000; total, 6,652,000 bushels, against 
11,196,000 bushels in 1934. 








W heat Corn Oats Rye Barley 
Canadian— Bucshels Bushels Bushels Bushels Bushels 
ss FS FF * fae es oe 415,000 55,000 640,000 
Ft. William & Pt. Arthur.73,708,000 # —...... 1,335,000 2,316,000 1,503,000 
Oth.Cndn.& oth. water pts34,753,000 #$=-—____.. 919,000 487,000 58,000 
Total June 29 1935...116,264,000 -..... 2,669,000 2,858,000 2,901,000 
Total June 22 1925...113,952,000 ...... 2,599,000 2,987,000 2,716,000 
Total June 30 1934... 92,811,000 —-..... 5,059,000 3,134,000 5,351,000 
Summary— 
American. ........... 22,497,000 7,696,000 8,131,000 8,479,000 5,164,000 
CORRE. cccocticossensulnaeeee ) éueees 2,669,000 2,858,000 2,901,000 
Total June 29 1935_..138,761,000 7,696,000 10,800,000 11,337,000 8,065,000 
Total June 22 1935 ...138,079,000 7,624,000 10,913,000 11,763,000 8,286,000 
Total June 30 1934. ..170,632,000 35,356,000 27,133,000 14,411,000 13,659, 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 28, and since July 1 1934 and July 2 1933, are 
shown in the following: 




















| W heat Corn 

Exports | Week | Since Since Week | Since Since 

June28 | July 1 July 2 June 28 | July1l | July2 

1935 | 1934 1933 1935 | 1934 | 1933 

| 

Bushels | Bushels Bushels Bushels | Bushels Bushels 
North Amer _| 3,009,000 160,657,000 218,885,000 1,000 40,000, 837,000 
Black Sea..-| 328,000) 7,931,000! 42,011,000) 298,000) 17,377,000, 36,900,000 
Argentina. __| 3,121,000/185,331,000 140,172,000) 7,045,000/230,035,000 215, 181,000 
Australia _..| 2,022,000/111,646,000 90,868,000)  ____- cs Ne otensbla ns geen 
Beiccehas sadens | SS ° eeeetel aeaees Die Seales alaeal Ser ee 
Oth. countr’s) 1,128,000 49,516,000 28,500,000, 1,028,000) 42,186,000 11,543,000 
Total.....| 9,608,000.515,409,000 520,436,000 8,372,000/289,638,000 264,461,000 





Weather Report for the Week Ended July 3—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 3, follows: 


There was a reaction to considerably warmer weather, bringing some- 
what above normal temperature to most sections of the country; precipi- 
tation was mostly light to moderate, though a few persistently wet sections 
of the interior again had heavy rains. The table on page 3 shows that 
the temperature for the week averaged slightly below normal at most 
stations in the Gulf area and in the more western States. Elsewhere the 
weekly means ranged from approximately normal to 4 degrees or 5 eo 
above. The greatest plus departure is for the Atlantic area, parts of the 
Ohio Valley, and the northern Plains country. No unusually high tem- 
peratures occurred, though some stations in the middle Atlantic area re- 

rted as high as 95 degrees, and maxima of 100 degrees, or higher, occurred 
focally in the Southwest and in the interior of California. 

The table shows also that precipitation occurred generally over the 
central and eastern portions of the country, but the amounts were light to 
moderate, except in a few areas. The heaviest falls occurred in northern 
Illinois, parts of Iowa, Missouri, the eastern two-thirds of Kansas, and 
eastern Nebraska. There were also some heavy falls in the Florida Peninsula. 
West of the Great Plains there was very little rainfall, except in north 

tricts. 
Pathe retorn to higher temperatures in the interior valleys and central- 
northern States was favorable in promoting better growth of vegetation, 
but considerable areas again had substantial precipitation which kept 
fields too wet for cultivation and planting. Improvement is shown in the 
Ohio Valley, but in the upper Mississippi Valley the soil in many places 
continued much too wet. 

In a large northeastern area, extending broadly from the central] Ohio 
Valley eastward and northeastward, weather and soil conditions are en- 
tirely satisfactory and all growing crops are making good progress, except 
that it is too wet in the potato sections of Maine. 

In the Southeast some beneficial showers occurred locally, notably in 
southeastern Alabama and western Georgia, but otherwise from North 
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Carolina southward to Georgia vegetation is needing moisture badly; 
some early corn is reported beyond recovery. Michigan, Wisconsin, and 
—- are in good shape, except for too much moisture in parts of 


From the western Great Plains westward, eg py | most of North 
Dakota, apprehension as to the moisture situation is oveloping rather 
rapidly, et some areas, notably much of Colorado and Wyoming, 
remain favorable. 

All crops and pastures are now needing rain in North Dakota, while in 
Montana small grains are entering the critical stage with insufficient 
moisture for filling. Also an area com ing southwestern , south- 
eastern Colorado, and much of New Mexico, is becoming too dry, while 
in Utah rain is needed generally for the lower range growing crops. 

Small Grains—Winter-wheat harvest was begun during the week as 
far North as southeastern Pennsylvania, locally in southern Ohio, and to 
the central ions of Indiana and Illinois, and southeastern Nebraska. 
From the Mississippi Valley westward, harvest was retarded by rainfall, 
but to the eastw mostly favorable weather was experienced. In the 
eastern two-thirds of Kansas most stations had from one to more than three 
inches of rain during the week, which further delayed harvest; from one- 
half to three-fourths of the wheat in the south-central portion of this 
State has been cut. North of Kansas progress of the crop was satisfac- 
tory. In Montana winter ins are heading and needing rain for filling, 
but cooler weather in the Pacific Northwest was favorable. 
heat belt conditions continue favorable, in general, 
though rain is now needed in North Dakota and Montana. In North 
Dakota the crop made good growth and is headi genecesy 
of insufficient moisture, some burning is develop on lig 
is true also in Montana. 

The oat ny 4 is Goveloptag satietactegty « as a general rule, with heading 
beginning as far north as nsin. Flax is growing in Minnesota, but is 
needing rain in North Dakota. Rice is being irriga in Louisiana. 

Corn—In the eastern corn belt and northeastern States higher tem- 
peratures and mostly fair weather made favorable conditions for corn, 
while progress was satisfactory in the northern Plains, Minnesota, and 
Mich . In Illinois frequent rains or wet soil again retarded cultiva- 
tion, though there was some improvement in the southern portion; fields 
are very weedy as even the first cultivation has not accomplished in 
many places. In Missouri there was not much additional] planting and 
a large acreage remains unseeded. In Kansas growth was fair to 
in the eastern two-thirds, but fields are weedy, while north of Kansas 


weekl was mostly satisfactory. 

In lowa further rainfall was decidedly unfavorable, with ponds in many 
cornfields and much drowned out on lowlands; very little cultivation was 
possible until near the close of the week, and many fields are weedy. The 
crop is a month later than last year, the bulk of it being six inches, or less, 
in height, with spindly stalks and poor color. 

Cotton—In the cotton belt the Sompesetures averaged near normal, 
with rainfall mostly light to moderate. In general, the weather was more 
favorable than recently in the central and western belt, but rain is needed 
in many eastern districts. 

In Texas weekly was mostly fair to good, except on some low- 
lands, but recent weather has been favorable for insect activity in some 
sections of the State. In western Oklahoma progress was fair to good, 
but ee improvement is shown in the east where poor progress or deteri- 
oration is re ‘ 

In central States of the belt conditions were mostly favorable, except 
in some northern bovtom lands, where there is much complaint of weeds; 
western Tennessee shows some improvement and weekly progress was ex- 
cellent in much of Arkansas, though bottom lands continue too wet. In 
the eastern portion of the belt, where rainfall was ereely deficient in 
June, cotton is holding fairly well, though rain is needed badly in many 
places, especially in southern Georgia and the Piedmont of the Carolinas; 
there is some premature blooming and shedding. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperatures near normal; precipitation mostly 
moderate. Steadily depleted moisture in east detrimental to most crops. 
Weather favorable for growth and work, particularly haying and cutting 
oats and wheat: latter near completion in many sections. Cotton poor to 
fair. Corn good, except-in east. Potatoes mostly good. Weather fair 


for tobacco. 

North Carolina—Raleigh: Early corn, truck, tobacco, and pastures 
suffered badly for rain in Piedmont and part of coastal plain until partly 
relieved by beneficial showers in east near close of week. Much tobacco 
ripened too quickly and undersized; curing in progress on coastal plain. 
Progress of cotton poor to fair in Piedmont and fair to good elsewhere. 
June rainfall least and sunshine highest of record at Raleigh and Charlotte. 

South Carolina—Columbia: Generally fair weather and continued 
warmth caused further crop deterioration, except cotton holding its own 
fairly well, but blooming prematurely, especially in central, and consid- 
erable shedding account continued dryness. Early corn reported beyond 
recovery in some localities and vegetables, truck, fruit, and pastures progress 
and condition very poor. Streams low and wells failing in places. 

Georgia—Atilanta: Warm and dry until near end of week when local 
light to heavy showers in north and west. Acute drought conditions in 
many middle and most southern counties; corn deteriorated and similar 
effects on tobacco, truck, peanuts, pecans, and other crops, except cotton 


aney geod advance. 

Florida—Jacksonville: Condition of cotton fair, but progress rather 
poor; slight shedding. Corn fair to good. Truck scarce; season over. Sweet 
potatoes fair. Citrus improving with recent rains; late bloom light. 

Alabama—Montgomery: Beneficial moderate to heavy rains in dry 
southeast and local moderate showers in dry western areas at end of week. 
Cotton progress good; condition fair to good and mostly good, but small 
in north and dry areas elsewhere; blooming well to north and setting bolls 
freely in south. Corn suffering in some dry sections, but mostly fair to 

. Sweet potatoes good. 

Mississippi—Vicksburg: Cultivation, vigor, and growth of cotton gen- 
erally good, with average condition of seasonal development mostly rather 
mason Progress of corn averages poor, with moisture needed in numerous 
ocalities and some unplanted acreage. Progress of gardens, pastures, 
and truck poor to fair. 

Louisiana—New Orleans: Moderate temperatures, with local showers 
toward end of week, favored crop growth and cultivation which progressed 
very well. Progress and condition of cotton good: blooming and setting 


some bolls. Condition of corn, sugar cane, truck, sweet potatoes, and 
pastures good. 
Texas—Houston: Temperatures averaged about normal; rain locally 


heavy, but widely scattered. Progress and condition of cotton mostly 
fair to good, except on lowlands where poor, but conditions reported as 
favorable for insect activity in some southwestern districts; planting nearly 
completed in northern districts. Progress and condition of corn mostly 
good to excellent, and of wheat, oats, and minor grains mostly very poor 
to fair: some wheat fields practically ruined by weeds before harvesting 
could be done. 
Oklahema—Oklahoma City: Rain caused some delay to farm activi- 
ties, including harvest, but week fairly favorable. Condition and progress 
of cotton very poor to poor, and fields weedy in east, but fair to good 
in west. Progress and condition of corn fair to very good in west, mostly 
fair in central. and poor in east; much washed out on lowlands in east. 
Oat harvest nearly completed in west and well advanced elsewhere. Good 
progress in wheat harvest; some combining; some standing beat out and 
some lodging. 
Arkansas—Little Rock: Progress of cotton excellent, except fair along 
rivers and sections where locally moderate to heavy showers; grassy in 
some sections. Progress of corn fair to very_good; cultivated, except on 
lowlands, and some replanted along rivers. Weather somewhat unfavor- 
able in sections where rainfall heaviest. Harvesting wheat and oats and 
digging potatoes; some damaged. 
ennessee—Nashville: Progress of corn very good and cultivation 
rapid: general condition fair and some early tasseling; planting continues 
and bulk of crop late. Cotton improved in west; condition fair; squares 
forming in central and coms where progress and condition good. Wheat 
i rogressing; condition fair. 
eg Se Lowiovilie: Favorable week, with improved growth of all 
crops. Wheat harvest nearly completed, except on eastern highlands; 
threshing commenced in south and west. Progress and condition of corn 
poor to excellent; very irregular, weedy, and grassy; cultivation variable, 
mostly behind, and being affected by hardening soil: early corn given last 
plowing, but considerable just planted. Tobacco fair to good; not al] 


cultivated which is needed badly. 
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DRY GOODS TRADE 
New York, Friday Night, Junly 5 1935 
Helped by continued favorable weather conditions, retail 
trade during the past week again gave a satisfactory ac- 
count of itself. While special promotions featuring low- 
priced items were in part responsible for the moderate gains 
in the volume of sales over last year, estimated for the 


metropolitan area at from 1 to 3%, consumers showed 
continued active interest in seasonal merchandise such as 
sports wear, dress accessories, beachwear, &c. For the 
entire month of June the metropolitan district, despite the 
present satisfactory record of sales, is expected to show 
a small loss, chiefly, however, because of the fact that 
June 1935 had one business day less than the Noe ye a4 
month of last year. For the country as a whole a fair gain 
in sales over last year is anticipated. A considerably 
improved showing is expected of the current month, inas- 
much as in July last year, owing to the contraction in 
general business activity, retail sales declined quite sharply, 
while this year the seasonal recession in business so far 
appears to have been less pronounced. 

Trading in the wholesale dry goods markets showed a 
slight improvement. While the volume of orders was 
moderate and buying appeared to be confined to goods for 
fill-in purposes, such as bleached sheetings and broad- 
cloths, sentiment seemed much less depressed than heretofore 
and purchases were more numerous than at any time since 
the National Recovery Act decision. Retail merchants as 
well as jobbers showed more interest in goods, reflecting 
the growing belief that while prices may work lower reduc- 
tions will not be drastic. Moreover, it was again stressed 
that inventories of retailers as well as wholesalers are far 
from abundant and that buying of fall needs can hardly 
be delayed much longer. Business in silk goods continued 
dull, but an improvement in sentiment was unmistakable. 
In the greige goods market some interest was shown for 
pure dye cantons and crepe de chine constructions, while 
in the finished division moderate demand appeared for 
printed satins and flat chiffons. Trading in rayon yarns 
gave a fairly satisfactory account. Large producers are 
virtually booked up on their output for the current month 
but smaller makers are said to be in a somewhat less for- 
tunate position. Rumors of an early moderate advance in 
weaving yarn prices continued to be circulated. 


Domestic Cotton Goods—Trading in print cloths re- 
flected the better sentiment that has developed since most 
quarters have come to feel that the dire results predicted 
right after the NRA decision would not come to pass. The 
previous nervousness over the possible ill effects of the 
Agricultural Adjustment Act amendments also appeared 
to have slackened considerably. Second hand offerings 
were much less numerous than heretofore, and the few lots 
that were still available were held at prices that disclosed 
a distinct narrowing of the previous concessions. With 
the curtailment of output now coming into full force, and 
with stocks in converters’ hands needing urgent replenish- 
ment, predictions are heard that the foundation for a broader 
buying movement and a resulting steadying of the price 
structure are being laid, inasmuch as raw cotton prices are 
also showing a better trend of late. Trading in fine goods 
remained dull, although a fair amount of interest continued 
in shirtings and curtain goods. Sampling of fancy goods 
proceeded at a lively pace and several instances of good- 
sized orders in this division came to light. Closing prices 
in print cloths were as follows: 39-inch 80s, 85%c.; 39-inch 
72-768, 8Ygc.; 39-inch 68-72s, 674¢.; 3814-inch 64-60s, 5%e.; 
3814-inch 60-488, 514 to 5%e. 


Woolen Goods—Trading in men’s wear fabrics remained 
dull, but with most mills still busy on older contracts and 
with large Government purchases in the offing, no mis- 
givings have arisen as to the nearby outlook for the industry. 
Clothing manufacturers came into the market for a moderate 
volume of spot goods which were secured from wholesalers 
at slight concessions from mill’s quotations. As stocks in 
wholesalers’ hands have now been sharply reduced, how- 
ever, a firmer attitude in that quarter with regard to prices 
is anticipated inasmuch as raw wool values are holding 
steady and recent labor agitation in parts of the woolen 
industry may result in scattered wage advances. Trading 
in women’s wear fabrics continued its slow improvement. 
The better outlook concerning the labor situation in the 
garment industry and more active buying on the part of 
retail merchants were the prime factors for the better senti- 
ment that has developed in this field. 


Foreign Dry Goods—Business in linens continued fairly 
active, but demand remained confined to suitings and 
dress goods, while the housekeeping division gave no in- 
dications of a revival in trading. In view of the continued 
strength in the overseas markets it is taken for granted 
that current price advances will be retained on the new 
season’s lines scheduled to be opened at the beginning of 
next month. In sympathy with lower Calcutta cables, 
burlap lost some of its recent gains, notwithstanding the 
official estimate on the acreage of the current jute crop 
forecasting a reduction of 28.5%. Domestically light- 
weights were quoted at 4.80c., heavies at 6.30c. 

















Volume 141 





Financial Chronicle 


State and City Department 





139 

















Specialists in 


lillinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


106 W. Adams St. ° DIRECT e 314 N. Broadway 
CHICAGO WIRE ST. LOUIS 




















MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF YEAR 


Sales of long-term State and municipal bonds during the 
month of June aggregated $64,000,000, as compared with 
$78,274,868 in the previous month and $115,126,622 in 
June 1934, this latter figure, incidentally, having been the 
second largest total for any month during the calendar year 
1934. —_——— the total for the month just ended is con- 
siderably smaller than that established in the preceding 
period, it should be noted that only 246 civil divisions dis- 
posed of bonds in June, while the figure for May represented 
emissions by 319 borrowers. Although there were no awards 
in excess of $5,000,000 each made during June, sixteen issues 
of $1,000,000 or more were marketed, as against only eleven 
in that category in May. Among the larger loans placed 
last month were issues of $5,000,000 each by the State of 
California and Jersey City, N. J., $3,304,000 by the State 
of North Carolina and $3,000,000 by the State of Massa- 
chusetts. These issues, as well as virtually all of the other 
flotations during the month, were readily disposed of by 
investment bankers, as there has been no diminution in 
the demand for municipal liens as investments. Indeed, 
such obligations would appear to have gained in favor as a 
result of the prospect of heavier Federal taxes on incomes 
of corporations and wealthy individual investors from in- 
vestments which do not share the tax exemption features 
carried on Federal and State and municipal instruments. In 
this connection, it is of interest that President Roosevelt 
declared in a recent message to the Congress that provision 
be made by constitutional amendment for the mutual taxation 
by the Federal Government and States and municipalities 
of the income derived through investment in Federal and 
municipal securities issued subsequent to enactment of such 
an amendment. wea 

The marked demand which prevailed for the obligations 
of States and municipal units in the first six months of 1935 
is vividly illustrated when comparison is made of the total 
sales in that period as against the awards made in the first 
half in each of the preceding three years. According to 
our records, the aggregate amount of municipal bonds sold 
in the first half of 1935 was $611,000,000, as compared with 
$519,570,535 in the corresponding period in 1934, with only 
$226,425,126 in 1933 and $528,469,540 in the first six months 
of 1932. The contrast is the more striking when it is con- 
sidered that the total of $611,000,000 for the first half of 
1935 compares with sales of no more than $939,453,933 for 
the twelve months of 1934, only $520,478 ,023 in the calendar 
year 1933 and with but $849,480,079 in the full year of 1932. 
None of our figures, of course, includes loans of any char- 
acter whatever made to States and municipalities by agencies 
of the Federal Government. Some of the major flotations 
of State and municipal bonds in the first six months of 1935 
included disposals in January of $10,500,000 by Newark, 
N. J., $10,000,000 State of New Jersey and $9,175,000 by 
Allegheny County, Pa.; $8,500,000 by the Boston Metro- 
politan District, Mass. in February; March issues of $45,- 
025,000 by the State of New York and $34,300,000 by the 
Port of New York Authority, N. Y.; $50,000,000 by New 
York City; $24,000,000 by the State of California and 
$16,920,000 by the State of Alabama, all in April; May 
disposals of $8,000,000 by the Indianapolis Utilities District, 
Ind., $7,722,000 by the State of Kentucky and $7,500,000 
by the City of Chicago, Ill. and in June issues of $5,000,000 
each by the State of California and Jersey City, N. J. 

Issues of $1,000,000 or more diposed of in June were as 


follows: 
fornia (State of) 3% veterans’ welfare bonds, due serially 
reraaee: from 1937 to feo el” awarded to the Bankamerica Co. of 
San Francisco and associates at 101.14, a basis of about 2.83%. 
5.000.000 Jersey City, N. J., 4% refunding and funding bonds, maturing 
serially from 1936 to 1953 incl., awarded to Lehman Bros. of 
New York and associates at 96.40, a basis of about 4.41%. 
Reoffered at prices to yield from 2.75% to 4.20%, according 
to maturity. } 
North Carolina (State of) bonds, comprising $2,239,000 2s, 
due from 1941 to 1945 incl. and $1,065,000 3s, maturing 
from 1938 to 1941 incl., sold to an account managed by Halsey. 
Stuart & Co., Inc. of New_York at a price of par, or a net 
interest cost to the State of about 2.72%. Public reoffering 
was made by the bankers at prices to yield from 1.75% to 2.70%, 
according to maturity. 
3,000 ,000 nee «Bed (State of) emergency public works bonds, due 
ae: $400,000 each year from 1936 to 1940 incl. and $200,000 annu- 
ally from 1941 to 1945 incl., purchased by a syndicate headed 
by the First National Bank of New York as 1%s, at 100.749, 
a basis of about 1.59%. 


3,304,000 
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Dealer Markets 
MERICKA & CO. 
INCORPORATED 
Union Trust Bidg. DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 
2,672,000 Detroit, Mich., water bonds, including $1,650,000 
4s, due from 1951 to 1961 incl., $572,000 4s, due from 1937 


to 1947 incl. and $450,000 3%s, due $150,000 in 1948, 1949 
and 1950, purchased by as cate ma by Lazard Freres 
& Co., Inc. of New York at 100.012, or a net interest cost to 
the city of about 3.57%. The bankers reoffered the 3s at 
rices ranging from 100.50 for the earliest maturity down to 
8.50; the 4s on a yield basis of from 1.50to03.40%, according 
to maturity and the $450,000 3 %s at a price of 103.50. 

2,500,000 Port of New York Authority, N. Y., 3% series F bonds of 
March 1 1941 were acce by the State of New Jersey in 
full payment of an unmatured loan of $4,500,000, represent 
the amount contributed by the State toward construction o 
the George Washington Bridge, one of the facilities now man- 
aged by the Port Authority. In offering the bonds for resaie 
publicly on June 25. the State failed to receive a bid. Absence 
of tenders was attributed by investment bankers to the un- 
certainty held as to the security for repayment of the obligations. 

2,450,000 Toledo, Ohio, indebtedness oe gong bonds, due corenly from 
from 1937 to 1944 incl., awarded to a group headed by Strana- 
han, Harris & Co., Inc. of Toledo and associates 
price of 100.07, a basis of about 4.98%. 

2,250,000 Nassau County, N. Y., bonds, comprising $1,500,000 3s, due 
from 1945 to 1953 incl., $500,000 3.40s, due from 1941 to'1945 
and $250,000 3s, due from 1940 to 1964, were awarded to 
Lehman Bros. of ‘New York and associates at 100.04, a basis of 
about 3.049%. 

2,240,000 West Virginia (State of) ian Virginia debt refunding bonds, 
due $560,000 each year from §36 to 1939 incl., sold to Yo . 
Moore & Co. of Charleston and associates at 100.014, a bas 
of about 1.38%. Reoffering was made by the bankers at prices 
to yield from 0.50% to 1.50%, according to maturity. 

2,000,000 Louisiana (State of) Confederate Veterans’ and Widows’ pension 

bonds, due $500,000 on June 1 and Dec. 1 in 1949 and 1950, 
sold as 5s, at a age of par, sold to a Nope of New Orleans 
dealers headed Mf Scharff & Jones. he bonds were first 
offered on June 12 at which time the one bid received an offer 
or 95 for 5s tendered by a New Orleans banking group, was 
rejected. 

1,600,000 Los Angeles, Calif., 3 4 § water works bonds, maturing $40,000 
each year from 1936 to 55 incl., sold to Brown Harriman & Co., 
Inc. of New York City and associates at 101.27, a basis of about 
3.425%. Reoffering was made at prices to yield from 1% to 
3.50%, according to maturity. 

1,500,000 Buffalo, N. Y., 2.60% work and home relief bonds, due $150,000 
each year from 1936 to 1945 incl., sold to Halsey, Stuart & Co., 
Inc. of New York and associates at 100.041, a basis of about 
2.59%. Reoffering was made by the bankers at prices to yield 
from 6:75% to 2.70%, according to maturity. 

1,382,000 Paterson, N. J., 34% water supply bonds, due serially from 
1936 to 1975 incl., purchased by Halsey, Stuart & Co., Inc. of 
New York and associates at 100.44, a basis of about 3.47%. 

1,275,000 Vincennes, Ind., 3% % water revenue bonds sold privately to 
©. W. McNear & Co., Inc. and Lewis, Pickett & Co., both of 
emg oo nt The bonds, due serially from 1941 to 1975 incl., 
are being reoffered by the bankers at prices to yield from 2.40% 
to 3.60%, according to maturity. 

1,100,000 Salem, Ore., water bonds, comprising $668,000 3s, due from 
1953 to 1965 incl. and $432,000 4s, due from 1940 to 1952 incl., 
sold to the First Boston Corp. and associates at 100.031, a basis 
of about 3.23%. Reoffered for public investment at prices to 
yield from 2.60% to 3.20%, according to maturity. 

1,000,000 Trinidad, Colo., refunding water works bonds sold to a syndicate 
headed by Gray B. Gray of Denver. 


As is to be expected, there are some municipalities which 
are unable to sell their obligations, notwithstanding the 
unusually favorable market conditions which continue to 
prevail for municipal issues. Abortive offerings during June 
represented issues of 15 municipal units having an aggregate 
par value of $863,652. The are enumerated herewith, 
together with the page number of the ‘“‘Chronicle’’ where an 
accounts of the unsuecessful offering appears: 

RECORD OF ISSUES THAT FAILED OF SALE DURING JUNE 


as 5s, at a 


Page Name Rate Amount Report 
4101 Arcanum, Ohio.........- not exc. 6% $52,000 No bids 
4433 Canyon County Class A 

Sch. Dist. No. 28, Ida._not exc. 4% 60,000 Not sold 
3937 East Carroll Twp., Pa _. 5% 3,000 No bids 
i 4% 252,000 Sale postponed 
4104 bGrosse Pointe Park, Mich 4% 76,500 Bid rejected 
4270 Hodgenville, Ky......--- 4%% 39,000 Bid rejected 
4108 Newton Co., Ind__... ~~ 6% 5,152 No bi 
4440 Niagara, N. Dak...--.--- 1% 5,000 No bids 
4274 Orange Village School Dis- 

a Gey te 4K%% 6,000 No bids 
4440 Palisades Park, N. J__-_. 4%% 100,000 No bids 
4441 cPottsville Sch. Dist., Pa not exc.3%% 20,000 Sale postponed 
4275 Ridgefield, Wash__... .. not exc. 6% 6,000 Not sold 
4441 Roane County, Tenn _... x 150,000 Not sold 
4110 Sea Isle City, N. J ...--- 5% 34,000 No bids 
4111 dSunset Beach Sanitary Dis- 

Se Ge 45,000 Not sold 


x Rate of interest was optional with the bidder. a New offering date is 
July 18; for details see V. 140, p. 4435. b The issue represents 4% tax 
anticipation notes, due May 1 1938, which will be purchased by the munici- 
pal sinking funds. c New offering date is July 10 as stated in V. 140, 
p. 4441. dAt original offering on June 3 no “‘legal’’ bids were received. 
Sale has been continued to July 1. 


Continued ease in money rates resulted in the disposal 
of an aggregate of $00,000,000 notes and other evidences of 
short-term debt by States and municipalities during the 
month of June. The total includes borrowings by New York 
City in amount of $00,000,000. The temporary financing 
negotiated by the city in June gave further evidence of the 
improvement that has occurred in its credit rating in the 
past year. The city made award on June 11 of $8,400,000 
of six months’ notes at 1.20% interest, at par plus a premium 
of $177 and at a subsequent sale on June 18 of a $3,000,000 
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loan of approximately the same maturity the successful 
bidders stipulated an interest rate of 1.15%, with a premium 


It was not so long ago that the city considered an 


interest rate of 444% or 5% on short-term credits as being 


rather favorable. 


Canadian municipal bond financing in the past month was 
featured by the failure of the Province of Ontario to obtain 
bids from investment bankers to an offering of $15,000,000 
24%, 2%% and 3% bonds, due in from 5 to 15 years. 
The offering, which was held on June 12 represented the 
first effort of the Province to obtain credit publicly since its 
abrogation sometime previously of the contracts between 
the Hydro-Electrie Power Commission and four private power 
firms in Canada. Although investment bankers were quick 
to deny the implication, some observers were inclined to 
attribute the absence of bids for the bonds as the logical 
reaction of investment interests to the arbitrary stand 
adopted by the Province in regard to the power agreements. 
Pollowide the failure to dispose of $15,000,000 bonds, the 
Government decided to withdraw the obligations from sale 
and, in place thereof, arranged to offer for public subscrip- 
tion, through the medium of the Ontario Savings Offices, new 
obligations totaling $20,000,000. These latter were offered 
to investors as 224s, due June 15 1937, or 3s, maturing 


June 15 1940. 


offering heavily oversubscribed within a short time. 

Other major disposals of Canadian municipal bonds during 
June comprised flotations of $12,943,000 by the City of 
Montreal and $2,900,000 by Toronto, Ontario. 
together with that of $20,000,000 by the Province of On- 
tario, augmented the total of Canadian municipal financing 
None of the loans was of- 


for the month to $37,000,000. 


fered publicly in the United States. 


Premier Mitchell Hepburn reported the 


These sales, 


The total for the month 


does not include the $15,000,000 1.555% Treasury bills, 
due in three months, which were sold by the Dominion 


Government. 


No sales of United States Possessions bonds were under- 


taken during June. 


Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 


1935 1934 


% 
Perm. loans (U.8.). 00,000,000 115,126,622 103,399,535 88,794,393 





1933 


1932 
$ 


1931 


bs 
120,611,521 





*Temp. loans (U.S.) 00,000,000 90,794,000 249,087,800 105,017,790 26,972,000 
Canada I'ns (perm.): 
Placed in Canada. 000,000 735,200 30,214,199 18,649,946 37,879,593 
Placed in U. 8S... 0,000,000 None y60,000,000 None 8,500,000 
General fund bonds. 
(N. Y. City).... 0,000,000 None None None None 
Bonds U.S. Poss'ns. None None 150,000 None 295,000 
MO. asataaenn’ 000,000,000 000,000,000 442,851,034 212,562,129 194,258,114 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $00,000,000 in June 1935, $68,575,000 in June 
1934; $219,995,800 in June 1933; $63,000,000 in June 1932; none in June 1931. 
y Representing issue of $60,000,000 4% Dominion of Canada refunding notes. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1935 were 000 and 000, respectively. 
contrasts with 000 and 000 for May 1935 and 000 and 000 


for June 1934. 


This 


For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 


series of years. 





Month of For the 
June Siz Months 
1935. __. _...000,000,000 $000,000,000;} 1913... -.-.-. 
Faas 115,126,622 519,570,535}1912......-. 
DA. >cooees 103,399,535 226,425,126) 1911... .. .- 
EG 88,794,393 528,469,540; 1910__....-.. 
aera 120,611,521 851,188,456) 1909_......-.. 
SEE ec dn is ene 151,639,581 765,536,582) 1908__....-- 
RS TS 150,703,034 . 67C,383,755) 1907... ..—. 
| 129,806,486 778,419,445) 1906... .-- 
th dh bleee 158,862,319 882,820,720) 1905.._... 
id dd cbbe 140,731,789 748,986.9361)1904___._.-_. 
eee 139,653,772 751,838,574) 1903_._...-- 
ie ie ce 242,451,538 788,744,973) 1902___..._-. 
ee ae a 161,711,897 584,800,923) 1901___._._. 
0 SE 118,969,285 655,086,150) 1900... .... 
es an be oe ce 110,412,059 466,415,487/1899___..._- 
Din «ts aambe 45,113,020 322,661,532) 1898____._ 
TS OS 100,378,461 305,650,839) 1897____.__- 
RR 27,821,083 151,766,28411896____.._. 
Dt wwdubuen's 28,510,832 221,579,100) 1895... .. _- 
Py eae 47,555,691 283,464,572) 1894... ...- 
Nd at ts an del 7108,976,230 322,982,610) 1893____.__- 
Seeeiiaks adm 54.403,737 357,557,17710892_.__._-.-. 


*‘Chronicle’’ where accounts of the sale are given. 


Page Name Rate Maturity 
I a 
tt: sn. Ce. a2 a ae etwecmabeoete 2% 1941 
REE EO OE ee 1945 
4265 Alvo Sch. Dist., Neb...........- I ile tat 
4432 Anne Arundel Co., Md_..._...-. 5 1936-1950 
4266 Atchison County, Kan... ... ~~ 2% 1936-1945 
a pale AR SER 4 1936-1951 
Ry RAE Nn REE TERR a al 4 1936-1949 
Cn Ci ci geananebaneee 2% 1936-1953 
EE EE Re i ye I 
4266 Beckley, W. Va-.-.--.. te os on ticalii de ee Sea eer 
4432 Bethlehem 8S. D., Pa. (2 issues) .__2 1936-1947 
EE, i et ae 1% «=6.1936-1945 
4432 Big Horn Co. 8. D. No. 17-H, 

EE EERE PT 4% 1936-1955 
4432 Bingham Co.8.D.No. 30, Ida...4 -.-..... 
4432 Birmingham, Ala._...........-.. 3% 41938-1947 
4433 Bowling Green, Ky......-...--- 4% 1936-1972 
yi RR SE eS Be ry ee 
4101 Bristol Fifth School Dist., Conn..3% 1936-1945 
Pern Dae 6's eco sedamabes 2.60 1936-1945 
4433 Burlington, N. J...-.-....--...-.3% 1938-1959 
4433 Burt Washington Drain Dist.,Neb.4% 8 years 
3935 1937-1952 


California (State of).-.-.-- ovatnont 


Month of 


J 
$39, 
49,485,807 
27,470,820 
19,369,775 
*6§2,124,450 
,064 
21,390,486 
21,686,622 
19,016,754 


une 


31,606 


19,670,126 
29,348 742 

9,704,925 
16,385,065 
12,792,308 
15,907 ,441 
16,359,377 

1,888,935 
12,249,000 


Amouni 


In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


For the 
Sir Months 


386,230 $218,879,270 


246,289,293 
223,262,370 
162,846,110 
207,125,317 
169,082,579 
115,347,889 
102,338,245 
111,723,054 
137 869,155 
79,576,434 
87 628,395 
61,223,060 
77 943,665 
63,345,376 
44,078,547 
73,275,377 
43,176,964 
56,991,613 
66 426,992 
32,663,115 
49,093,291 


z Includes $71,000,000 4'¢s of N. Y. City. * Includes $40,000,000 4s of N. Y. C. 
In the following table we give a list of June loans in the 
amount of $64,000,000, issued by 246 municipalities. 
the case of each loan reference is made to the page in the 


101.14 
100 


In 


Basts 


2.96 
3.16 
2.59 
3.74 


2.83 
00 


Page Name Rate 
4102 Chadron, Neb.............. 2%-3% 
3935 Charlotte County, Va........... 4 
4267 Charlottesville, Va.............2% 
Sa Gees Oe Ga o ot vcbcbbotbocbscct 
4434 Cincinnati, Ohio (3 issues)._____- 3 
4434 Clarks 8. D. No. 1l, Neb...._.-- 3% 
Gee Gee Gs Bs En coanecctbence 3 
4434 Cleveland, Ohio................ 3% 


4434 Cloverdale H. 8. D., Calif..___.. _. 
4102 Clovis Mun. 8. D. No. 1, N. Mex.3% 


3936 Coahoma County, Miss. ........3% 
4102 Cody Sch. Dist. No. 30, Neb.___. 3% 
4434 Coldwater, Ohio................ 3% 


a | 
4102 Colesville, Fenton, &c., Cen. Sch. 
ae, es ee Be Bobkbanbdobame 4 
4268 Colorado Springs, Colo__._..____- 2 
— ge eee 3 
4102 Columbus Junction, lowa_...... 2 
Ga Gareth Min te oend oe cctibonismoalh 
4268 Council Bluffs, lowa..........-- 3 
4103 Cranford Township, N. J... .-. 4 
4103 Cranford Township, N. J__._.__- 4 
4102 Crown Point Central School Dis- 


= ee ee eee 1» apatite 5 
4268 Cumberland Twp. Sch. Dist., Pa_3 
4268 Davidson County, Tenn._...__.. 2 
ee Co ia: ae en ee 
4434 Dawson County, Mont......... 4% 
See EPOeetEe, BOs > teccobvoodcocoanhd 3 
4434 Denville Township, N. J........4% 
4434 Denville Twp., N. J..-...... 4'4 
Ge. Se Bs cain dannii imactiinh 4 
ey ly, Br etn iet anae 3%¢ 
Giee BeGGe, Beis dcddacsvotddocdtcse 3% 
4103 Dickson County, Temn...... . 44 
i ETI et EN A a ig 2% 


4435 Duluth Ind. Sch. Dist., Minn__..4 
4435 Duluth Ind. Sch. Dist., Minn__..2.70 
en Se) I er 6 


4103 East Chicago School City, Ind___.5 
4103 Eddy County, N. Dak......._-- 5 
4103 Elkhart County, Ind_..........- 3 
Dt Dis BE cacecsécvoouia tea 4 
4435 Erie County, Ohio.............. 2% 
4435 Erie County, Ohio.......... .__- 2% 
Ga Se Ee Eee BOe oo + cicotbbsundinn 2 
Ge es RE stsiidadbtalibddbhwiie 14 
RE er ee 3 
BR a RR aN. 4 
4104 Evanston Twp. H. 8. D. No. 202, 
EE pee eae oe aD SS 3% 
Gees Bes Gh ed Mino eoedsemoee nes 3 
4269 Exira Ind. 8. D., Iowa... __-- 2% 
4104 Fort Dodge, Iowa.............. 2% 
Gee eee Be, BE cen canetennndin 3% 
Gee ees Ee awéodcsbtectdbédodita 4 
4369 Vranklin, Ohio0.....ccccccccccs 3% 
BR FR EE OM 
4104 Frederick County, Md___.____-_. 2% 
3938 Froid 8. D. No. 5, Mont... -.- 5% 
4270 George Ind. 8. D., Ilowa.___..__- 3% 
4270 Gloucester, Mass. (2 issues)______ 1% 
4270 Greater Greenville Sewer District, 
RE ee ae Oe 4% 
3938 Gregg County, Tex...........-_- 3% 
4436 Greencastle, Ind................ 4 
4104 Greenville Sewer District, N. Y._.3% 
ee Gs ide 3 
4104 Grundy Center, Iowa.___._.___- 2% 
CR EE ere 4 
4436 Hamilton County, Ohio... ___- 2% 
4270 Hamilton Township, N. J... - 4% 


Ge Se, | Bn, pein tcmona 4 
3938 Harper Co. 8. D. No. 61, Kan_..2% 
3938 Harrison School Twp., Ind______~ 5 
4105 Harrison Twp. Sch. Dist., Ind__._3 
3438 Hickory Grove Twp., Ind_____-.- 
3938 Hidaigo Co. 8. D. No. 2, N. M...6 


Ge I, BS in bik doa ainiieeindiaiel 4\% 
I I, 4% 
nn Ge se 2% 


4105 Indianapolis Sanitary Dist., Ind__3 
4271 Indianapolis Sanitary Dist., Ind_.3 
a i 


Ge es, | ee... ic tdcomonbne 14 
4271 Ironwood, Mich..............-.. 4 
4270 Jacksonville, Fia............... 3 
I 4 
4437 Jefferson Co., Kan. (2 issues)____- 2% 
4105 Jefferson School Twp., Ind... ..-_- 3 
Se Gee Ge. Ble Ouaacecoedcedoecua 4 
3939 Jersey City, N. ducccccccoccccce 4 
0 4 
3939 Johnstown 8S. D., Pa..........-.- 4\4 
I I a a a 
3939 Kalamazoo City 8. D., Mich... .- 2.60 
4437 Kansas City, Kan.............. 2% 
4437 Kansas City, Kan......... 2% 
4105 Kansas City, Mo............... 3% 
4105 Kansas City, Mo............... 3 
4105 Kansas City, Mo..............- 2% 
4106 .memeas City, B4O..ccccoecceccoc 2% 
4271 Kanawha Ind. Sch. Dist., Iowa... —. 
4271 Kempton Sch. Dist., Ill_....-_-- 4 
Goes. Bee, COGS, Whlncocctosesce os 
I , S 3 


: Ww “% 
4271 Klamath Falls, Ore...........-.- 4% 
3 


4105 Kokomo, Ind 
4271 La Grange County, Ind... .. ..-- 5 
3939 Lake County 8. D. No. 7, Ore.___4 
4437 Lake Missoula Cos. 8. D. No. 28, 


ES ae aR PERE A ae 4 
I i i 3% 
4105 Lambertville, N. Jicccccccccces 4 
GO es Pn bind minds bddiddsiiel 4\4 
4437 Lauderdale County, Ala........- 4\4 
ee {Se Tn eemaumas 2% 


4437 Lea Co. 8. D.’s, N. Mex. (2iss.)_. —- 
4106 Lee County Supervisors Dist. No. 
Miss 


4106 Linn County 8. D. No. 103, Kan.4 


4272 Livingston Township, N. J....--. 4\4 
nS, I ee 3 
4272 Lodgepole Sch. Dist., Neb_._..-- 4 
ee ee ee, Ce newes 3% 
4438 Louisiana (State of)..........-- 5 
I ok 8 a meni 2 
I i i 3% 
4438 McCracken Co. Sch. Corp., Ky... -- 
4106 McCulloch County, Tex._..._.-.. —. 
4438 Madison Twp. Sch. Dist., Ohio. .3 


4272 Madrid Ind. Sch. Dist., lowa__..3 


SE I I se 1% 
4438 Manchester, Conn. (2 issues)_._..3 
ee 2% 
4272 Marion County, Ind...........- 1.60 
4438 Martins Ferry, Ohio.........-.-.- 4 
4106 Massachusetts (State of)... .-- 1% 
4106 Massachusetts (State of)......-- 1% 
FR ET a 2 


1936-1955 
1936-1940 
1936-1955 
1936 -1960 
1936-1950 

10 years 
1936-1946 
1938-1955 
1941-1949 
1936-1945 
1936-1955 


1938-1963 
1936-1946 
1936-1945 
1936-1950 
1936-1948 
1941-1961 
1942-1960 


1937-1950 
1941-1949 

1941 
1-10 years 
1937-1955 
1937-1965 
1937-1955 
1937-1947 
1948-1950 
1951-1961 
1938-1947 
1936-1952 
1938-1949 
1936-1945 
1945-1948 
1936-1937 
1936-1945 
1937-1950 
1935-1944 
1936-1944 
1936-1951 
1936-1943 
1936-1940 
1940-1955 


1936-1945 
1946-1950 
1936-1954 
1937-1948 
1939-1961 
1940-1955 


1936-1945 
1946-1975 


1938-1974 
1936-1964 
1936-1941 
1937-1944 
1940-1945 
1937-1961 
1937-1946 
1941-1958 
1940-1948 
1937-1950 
1936-1939 
1937-1950 
1936-1943 
1937-1955 
1937-1941 
1937-1970 
1937-1961 
1936-1940 
1938-1949 

1939 
1936-1945 
1936-1945 
1936-1946 
1940-1952 
1936-1953 
1940-1955 
1940-1955 
1939-1954 
1936-1945 
1936-1945 
1950-1974 
1937-1949 
1937-1946 
1937-1946 


1936-1945 


1937-1957 
1938-1950 
1937-1944 
1936-1938 
1936-1954 


1936-1938 
1936-1955 


1936-1955 
1936-1950 
1936-1944 
1936-1975 
1949-1950 
1936-1940 
1936-1955 


1936-1940 
1936-1955 
1936-1940 
1936-1940 
1936-1945 
1936-1940 
1936-1945 


July 6 1935 
Amount Price Basis 
0) ae aon 
59,000 102.56 £3.69 
7160,000 102.285 1.72 
745.000 100.015 3.49 
a! §  peseed aS a 
7d22,000 101.45 3.64 
1605 100.31 .... 
300,000 100.30 3.69 
ly Se oe 
65,000 100.307 3.715 
795,000 98.20 4.00 
OF i onaie 
24,000 100.52 3.18 
125,000 104.18 3.63 
225,000 100 2.75 
26.000 98.46 3.67 
760,000 100.383 2.71 
7150,.000 100.425 2.14 
d55,000 100 3.00 
7324,000 ec ccnce ooun 
[aE 8 § seéacea ooce 
65,000 106.07 4.14 
743,000 100.155 2.98 
7137,000 100.52 1.90 
leat ion 
y a_aaewwen ana 
43,000 101.83 2.82 
7507,000 99.12 £5.23 
110000 99.12 5.23 
7572,000 100.012 3.5788 
7450,000 100.012 3.5788 
71,650,000 100.012 3.5788 
7212,000 100.486 —... 
r100,000 100.265 2.46 
17,000 105.52 3.25 
7400,000 100.07 —.-- 
40,000 100 6.00 
60,000 108.808 4.04 
15,000 100 5.00 
76,500 100.631 2.88 
744,211 100 4.00 
14,000 100.12 2.48 
71,000 100.47 2.14 
,000 101.02 1.87 
12,000 100 1.50 
730,500 100.27 2.92 
250,000 110.1799 3.01 
791,000 101.5646 3.125 
18,000 100 3.00 
719,000 100.63 -—-... 
41,000 100.23 2.45 
25,000 101.40 3.13 
18,000 102.10 3.72 
6,000 100.19 3.40 
oe ann 
7322,.700 102.269 2.65 
d6,000 100 5.50 
745,000 101.39 -.... 
,000 100.87 1.58 
55,000 101.141 4.18 
315,000 100 3.50 
475,000 int’ | geminal 
176,000 100.268 3.48 
38,000 100.85 -.-.. 
10,000 100.53 2.40 
8,000 100 4.00 
70,000 101.29 £2.44 
7362,000 101.279 4.72 
_ fe Re 
220,000 100 2.50 
43,000 105.63 4.20 
5600 100.88 2.40 
15,000 107.78 3.39 
,800 100 6.00 
650,000 96.66 4.63 
797,000 100.75 .... 
ene  aconce duns 
374,000 100.77 91 
73,000 100.78 # £2.89 
De 'tmonwn shee 
25,000 100.33 1.39 
742,000 100 4.00 
7185,000 100.054 2.99 
26,000 105.59 #£2.88 
41,000 100.86 2.09 
3,940 100.66 2.88 
73,200,000 96.40 4.41 
1,800,000 96.40 4.41 
7198,000 100.009 ~3.99 
7300,000 100.26 4.23 
FF re ee 
7160,000 100.06 2.59 
45,713 101.23 2.27 
66,203 100.40 2.17 
,000 100.10 3.24 
250,000 100.10 2.985 
100,000 100.25 # 2.46 
100,000 100.25 # 2.46 
78,000 102.68 okie 
Fi eee = 
Se: ¢. extdimeias eines 
; 100 3.00 
da30,000 100.31 aca 
[ee §«éaan ee 
38,500 100.65 2.88 
15,000 104.31 3.20 
38,000 100.61 3.92 
7100,000. 100 3.50 
PR een OH 
95,227 97.17 4.33 
(Ere ote 
45, 100.96 oe 
A moR 
 £  EPae ers wie 
i ido 
ft eer pen 
| eps —— 
yl AE 
,000 100 4.00 
360,000 101 4.34 
25,000 100.169 2.96 
ne neeee ho 
1,600,000 101.27 3.425 
2,000,000 100 5.00 
ft odin 
760,000 100.466 3.19 
ae alias hae 
aa dine 
55,000 100.56 2.91 
| ee inten 
,000 100.39 1.42 
150,000 104.40 2.07 
15,850 100.35 2.13 
7135,000 100.03 1.59 
5,400 100.26 sail 
2,000,000 100.749 1.59 
1,000,000 100.749 1.59 
100,000 100.61 1.88 








Volume 141 


Page 
4272 
4272 
4272 
4106 
4107 
4107 
4107 
4273 


4109 


4275 
4275 
4275 
4275 
4109 
4110 
4442 
4442 
4110 
4276 
4442 
4442 
4442 


4442 
4110 
4442 
4442 
4110 
4276 
3944 
4442 
4110 
4276 
4110 
3944 
4276 
4276 
4276 
4442 
4111 
4111 
4277 
4443 
4111 
4443 
4443 
4445 
4277 
41il 
3945 
4277 
4277 
4277 
4443 
4443 
4277 
4443 
4443 
4443 
4ill 
4278 
4444 
4444 
4444 
4444 
4112 
4444 
4444 
4444 
4444 
4444 
4444 
4444 


Name Rate Maturity 
ROR, Giisddondbinsdeis ood 3% 1937-1946 
ee, GO dnconddbdocvéstos 3% 1937-1946 
POO GeOkdcovaedtcuicstébid 3% 1937-1946 
RESEROEGS; TORR. onctcsccccdécce 3% 1938-1962 
ag 3% 1938-1962 
RR RS Se 3% 1936-1965 
I i 3% 1938-1942 
IS "IIS: chivahee en dan elevunen eheaimenal 2% 1936-1945 
Merchantville, N. J............ 1937-1945 
Miami County, Ind.._.......__. 3 1936-1946 
Midland Sch. Dist., Pa_....___. >>. ae Ss 
Millburn Twp., N. J............ 3 1937-1944 
Milwaukee, Wis................ 4 1937-1955 
De Gh Meek dbutccuode. ch ape ee 
Montclair, N. J. (6 issues).__.__ __. 3 1936-1974 
Montgomery County, Md__...___. 3*{ 1939-1953 
eee | “7 on inbobrinad®. . . ieimadbuc 
Monroe . Sup. . Dist., Miss_4%-5 1936- 
i ee 
Muskegon Heights 8. D., Mich.___5 1939-1954 
Nassau County, N. F ...ccccccue 3 1945-1953 
Nassau County, N. Y.......___. 3.40 1941-1945 
Nassau County, N. Y........... 1940-1964 
Nebraska City, Neb............ . ere eee 
Nebraska City, Neb............ 2% 1936-1940 
New Brunswick, N. J_.....____. 1936-1945 
Newstead & Royalton 8. D. No. 

ih ae Webb eebandabmocdwukhd 5 1936-1947 
North Carolina (State of)_._.____. 3% 1938-1941 
North Carolina (State of)._.._.____. 2% 1941-1945 
North Hempstead Un. Free 8. D. 

Ne I, Ti endian ancien dimes hin cil tein 3% 1946-1955 
Norwood Sch. Dist.. Pa.....___. _ ieee 
Ce ls BED. oncnecesancnace 2% 1936-1955 
Oak Harbor School Dist., Wash..5  ._....__. 
Gn iis BM mctidicnocunsace 2.10 1936-1944 
Orchard Park 8. D., No. 1, N. Y_3.10 1936-1959 
Osceola County, lowa__..______~ 2 1937-1943 
GRRIOOER, BWR ib ccc ccéccuccude me. see eee 
Ottawa County, Ohio........_.- 10 yrs. 
Dit Din - 6 daneneneeneeon 3% 1950 
ee ee 3.40 1937-1961 
Paris Ind. Sch. Dist., Tex._.._...4% 1936-1959 
Parsippany-Troy Hills Twp.,N.J... __..._._. 
EE 4 Sa 3% 1936-1975 
A GE cee coetemmen enaintttiotenes 2% 1936-1945 
Perry Township, Ind.......___- 6 1936-1938 
Plainview Sch. Dist., Neb..____. 5-15 yrs. 
Polk Co. Sch. Dist. No. 2, Ore.._.3% 1936-1955 
I a 6 1939-1943 
Port of N. Y. Authority, N. Y...3 1941 
I, sane, an teitin ata satnie thie aan 1% 1945 
Potsdam Sch. Dist. No. 8, N. Y._3.30 1937-1956 
Putnam Valley, Phillipstown, &c. 

Central Sch. Dist. No. 1, N. Y_4 1944-1949 
Ss DT nt inet ie cinepoondne 2 1936-1945 
Reading, Mass. (2 issues)... - 1% 1936-1945 
Richland County, Ohio (2 issues)_1% 1935-1938 
Robertson County, Tex. (2issues).4'4 1936-1955 
PR Hite a kétndoncdidbbiactl 6 1936 
tt Cth tintin nobibooe da i a aid 
Sabula Ind. Sch. Dist., lowa___.. —. 1937-1951 
I SO i a en ee 1% 1936-1940 
Dt fe Obdsb kanean catmoetebe 3% 1936-1940 
Dh, Site » oh betbnanddeéobawte 3% 1936-1945 
atta, exiciicen tents de Salen Cit in a 4 1940-1952 
I WN a ana 3 1953-1965 
Land Lake & Poestenkill School 

ED, Te I i oS 3% 1937-1946 
PRE... SERED « bc tebtabosccte 4% 1936-1955 
Schenectady County, N. Y_.-....2.40 1945-1954 
Seneca l’alls 8. D. No. 1, N. Y...1.90 1936-1938 
I 4 1950 
I laste Te ian 
Shawnee County, Kan... ....~- i . 4 miieieeiele 
Sheridan Co. 8. D. No. 19, Kan__5 1935-1952 
Shoshone Co. 8. D. No. 8, Ida_.__2.86 1936-1943 
NN i es 
EE ey ay ee ey ae BS ee a Oe 
i Ci 2s Ut onsbnnadadewd 3 1944-1948 
Dt) i) wilc canbenadnnaidap« OS ~-:. 4p ditions 
Spencer County, Ind___.......-- 4 1936-1945 
Steeleville 8S. D. No. 19, Ill... -- 4% 1940-1947 
Es Se eee, ee 4 1940-1947 
Suffolk County, N. Y. (Bissues)._.2\ 1936-1955 
ne 5 1937-1944 
Swissvale Sch. Dist., Pa_..._..-- 2 1936-1940 
al RR lea. 2% 1936-1945 
pS ee ee 2 1936-1941 
Ticonderoga, N. Y....-.-........4% 1936-1942 
a a i ai ait et 2% 41936-1945 
RS a es ee eS 4% 1937-1960 
, a SE APE Ae 5 1937-1944 
Toledo City Sch. Dist., Ohio... 4 1936-1940 
ES re ee ee ee) 
Tuscaloosa County, Ala.......-- 4 1946-1965 
i i eR NER SI 3) 1936-1945 
ee nee _.3% £=1936-1941 
pO ee eee ee 3% 1936-1940 
TS i i eile Ge eee 
SEE ETE EE re a ae 
Wakefield Sch. Dist., Neb....-.-- 4'4 5-15 yrs. 
a tn 2 1936-1945 
Wapello County, Iowa.......-..3% 1945-1947 
I 1% 1936-1945 
West Virginia (State of)._...---- 1.40 1936-1939 
See eae. Ee, a cctocéwcdkoe 3% 1936-1945 
RRR Tia eae a 2% 1936-1944 
I as i Bl 2% 41936-1944 
SE A a eae oe 2% 1936-1944 
Willistown Twp., Pa_.......-.-.-- 3% 1936-1945 
EE ree 4% 1941-1945 
i Es Se ee ee 
eee ae 2% 1943-19458 
Worcester, Mass. (5 issues)... 1% 1936-1955 
I A I OT a i 3.70 1935-1951 
Yonkers, N. Y._...............-3.90 1943-1945 
I Ue 3% 1936-1955 
Yonkers, N. Y. (2 issues)... -.--.-- 4 1936-1941 


Total bond sales for June (246 municipalities covering 


a? pee . «6s eeiechbeneteadatn 


Financial Chronicle 


Amount 
106,282 
18,000 
15,429 
250 ,000 
209 ,000 
125,000 


2,239,000 
140,000 


6.000 
‘000 
69.000 


@210,000 
6,061 


53,000 
153,250 
7130,000 
3,500 
724,000 
r7,500 
75,000 
9,000 

dr 173,000 
432,000 
668,000 


40 ,000 


300 ,000 
72,240,000 
50,000 
7,173 
22,740 
103,227 
10,000 
10,000 
42,000 
dr25,000 


i? 64,000,000 


Price Basts 
100.22 3.46 
100.184 3.47 
100.23 3.33 
100.91 3.14 
100.91 3.14 
100.91 3.14 
100.91 3.14 
100.01 2.497 
102.18 3.60 
100.45 2.92 
101.15 coe 
100.81 -T 
101.40 nob 
100.12 3.63 
101.32 2.81 
100 3.75 
100.15 — 
100.52 4.95 
100.04 3.049 
100.04 3.049 
100.04 3.049 
100.25 2.95 
100 5.00 
100 2.72 
100 2.72 
100.44 3.20 
101.06 2.61 
100.207 2.05 
100.33 3.03 
100.3219 1.92 
100.83 .... 
100.36 -... 
100.11 3.49 
100.33 3.37 
100.4 3.47 
100.18 2.215 
ae 8 esce 
Pan * chee 
100.10 3.24 
100.54 5.90 
100.14 = 1.73 
100.05 3.29 
103.30 3.80 
100.15 1.97 
100.87 1.58 
100.182 1.64 
102 3.92 
100.19 1.19 
100.14 3.70 
100.37 3.12 
100.03. 3.23 
100.03 3.23 
100.31 3.21 
100 4.25 
100.335 2.36 
100.02 = 1.89 
104.31 ..-- 
100.028 ..-.. 
100.38 2.78 
100.09 ....- 
101.10 2.91 
104.928 3.06 
100 4.50 
100 3.50 
100.298 2.21 
101.50 4.69 
100.26 1.90 
100.169 2.22 
102.09 1.39 
100.55 2.14 
112.48 3.10 
100.07 4.98 
100 4.00 
97.55 4.17 
100.71 3.12 
100.23. 3.44 
100.27 3.67 
100.05 -..- 
100.68 1.86 
100 .00133.748 
100.14 = 1.72 
100.0148 1.38 
100.18 3.21 
100.81 2.08 
101.01 2.02 
102.21 2.03 
100 4.75 
8 eam 
100.284 2.69 
100.79 += 1.61 
100.89 3.58 
100.06 3.74 
100.06 43.74 
100.06 3.74 


d Subject to call in and during the eariler years and to mature in the later year. 
k Not including +»000,000,000 temporary loans or funds obtained by States and 
municipalities from agencies of the k ederal Government. r Refunding bonds. 
We have also learned of the following additional sales for 
previous months: 


Page 
3933 
4432 
3934 
4102 
3936 
3938 
4270 
3939 
3731 
4438 
3942 
4276 
3944 
3945 
4277 
3946 


Name Rate 
Arizona, State of (2 issues) ..-~.---- 3 
Ti oe, 2. 2. Bie csecccas 4% 
Bellville S. D., Ohio............3% 
ee 
I ee 1 oe 
0 OG SR eee 2 
I Ey ae 
Jefferson County, Pa..-.----.---- 4 
Joliet School Dist., Ill..-.--.---- 4 
RN il EE 5 
Onawa Ind. 8. D., Iowa___.-_--.-- 2% 
eee Ge. "NE. pac wcceceveces 3% 
Shorewood Sch. Dist. No. 4, Wis..3 
ee ee 4 
West Carrollton Ex. Sch. Dist.,O.4 
le a 4 


Maturtly 
1936-1960 
1936-1949 
1940-1944 
1937-1946 
1936-1945 
1936-1959 
1943 
1953-1954 
1940-1946 
1936-1948 
1936-1950 
1937-1946 
1936-1946 
1936-1945 


Amount 
7950 000 
216,000 
28,000 
75,000 
40,000 
70,000 
60,000 
740,000 
(65,000 
7,000 
783,000 
767,000 
45,000 
5,000 
40 ,000 
25,000 


Price Basts 


101.11 


2.89 
3.25 
3.50 
3.16 
1.05 
4.52 
2.90 
3.74 
5.00 


3.735 
3.90 
4.00 
3.98 
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All of the above sales (except as indicated) are for May. 
These additional issues will make the total sales (not in- 
— temporary or RFC loans) for that month $78,274,- 


_The following item included in our total for the month of 
May should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
this elimination may be found. 


Page Name Rate Maturtity Amount Price Basts 
ep I al 2 a ag gt ne « :papdon aned 
CANADIAN MUNICIPAL FINANCING IN JUNE 
Page Name Rate Maturity Amount Price Basts 
4444 Canada (Dom. of) temporary loan.1.555 ._....-. , a? eaters eon 
3946 Drummondville, Que........... 1-20 years 33,500 101.16 4.37 
4278 Ontario (province of)__...____- 2%-3 1937-1940 20,000,000 -—_..... ae -s 
3946 Sherbrooke, Que............... 4 20 years 80,000 96.57 3.90 
a a i 2% 1936-1940 2,275,000 100.92 2.18 
Sea Bees Gees t cdedocdbiicc cwdt 24 1940 625,000 100.17 2.46 
ST > | Se eae 20 years 20,000 100.27 3.48 


, N. 3% 
Total of Canadian bonds sold during June__.. $00,000,000 
Note—Additional May sale: $33,000 Summerside, P. E. I.—V. 140, p. 3946... 


NEWS ITEMS 


Alabama—Court Rules Municipalities Cannot Exceed Debt 
Limit in Issuing Revenue Bonds for PW.A Projects—A decision 
handed down by the State Supreme Court on June 27 held 
that revenue bonds cannot be validly issued by a munici- 
pality that has already reached its constitutional debt limit, 
even though the bonds are to be issued to secure the loan 
portions of Public Works Administration allotments, because 
they still represent general obligations against the credit of 
such municipalities. We quote in part as follows from the 
report on this decision given in the Montgomery ‘‘Adver- 
tiser’’ of June 28: 


A decision rendered yesterday by the Alabama Supreme Court dashed the 
hopes of Opp and half a dozen other towns and cities in the State of bein 
able to construct water works, sewage disposal systems and similar municipal 

rojects with funds borrowed from the Public Works Administration in 
ashington under the enabling Act of 1933 authorizing the securing of such 
loans by theissuing of revenue bonds to be retired from the earnings of such 


projects. 

tes decision, handed down by a divided Court, rules that such bonds are a 
general obligation against the credit of the municipality and cannot be 
validly issued _ by a municipality that has already reached its constitutional 
debt limit. This was the holding of a majority of the Court, com of 
Chief Justice John C. Anderson and Associate Justices Virgil Bouldin, Joel 
B. Brown and A. B. Foster. 

Justices Lucien D. Gardner and William H. Thomas dissented, Justice 
Gardner writing a dissenting opinion holding to the view, concurred in b 
Justice Thomas, that the bonds provided for do not clash with any consti- 
tutional provision and that the revenues for their retirement are returns 
from a purely corporate undertaking owned and managed by the munici- 
pality engaged in a purely business enterprise for the benefit of the people 
who live within its boundaries. Justice Thomas E. Knight, who has just 
recovered from a surgica] operation, did not sit with the other Justices in 
the case. It is understood that an application for rehearing will be filed 
without delay. 

Action of the Supreme Court yesterday, which upholds the judgment of 
the Covington Circuit Court from which an appeal was taken, was in the 
case of the Town of Opp vs. M. E. Donaldson. In accordance with the 
provisions of the 1933 enabl.ng Act, the Town Council adopted an ordinance 
ealling for issuance of $111,000 of revenue bonds to secure a loan in that 
amount from the PWA to construct a sewage system and install certain 
needed water works improvements. Interest and principal of these bonds 
was to be paid from revenue derived from the operation of the water works 
and sewage systems, the town not to be otherwise liable. Mr. Donaldson 
thereafter brought proceedings to enjoin issuance of the bonds and decision 
in the Circuit Court was in his favor. 

On appeal a majority of the Supreme Court held yesterday that a plan 
such as that attempted by the town created a debt; that the obligation 
created was a general one against the town’s credit, and was violative of 
yd ; —~" a because the town had already reached its constitutional 

ebt limit. 


Arkansas—2% Sales Tar Effective—The State Supreme 
Court on July 1 denied a petition for rehearing of its decision 
upholding the constitutionality of the State sales tax, ac- 
cording to press advices from Little Rock on the Ist. The 
action removed the last obstacle to collection of the 2% 
levy, which went into effect immediately. 


Connecticut— Additions to List of Legal Investments—The 
following list of additions to the securities considered eligible 
for investment by savings banks was made public on July 2 
by the State Bank Commissioner: 


Additions 





Cranston, R. I. 


Gary, Ind. 

Bi idge t Hydraulic Co. first mortgage 3 %{s, 1970. 

New Haven Water Co. first and refunding 4s, 1957. 

Central Hudson Gas & Electric Corp. first and refunding 3 4s, 1965. 
San Diego Consolidated Gas & Electric Co. first mortgage 4s, 1965. 


Florida—Gross Receipts Tax Law Held Unconstitutional— 
Circuit Judge J. B. Johnson on June 28 held unconstitutional 
the graduated occupational license and gross receipts tax 
law passed by the 1935 Florida Legislature to raise $4,000,000 
for publie schools, according to an Associated Press dispatch 
from Tallahassee on the 28th. 


Illinois—Governor Signs Old Age Pension Bill—Governor 
Henry Horner on June 29 gave his approval to old age 
pension legislation passed by the General Assembly on 
June 12—V. 140, p. 4099. The measure is designed to 
make persons 65 years old or more eligible to receive a 
pension of $1 a day, according to press dispatches. 


Illinois—Utility Companies Seeking Ruling on 3% Sales 
Taz—The Illinois Commerce Commission is expected to rule 
shortly on whether utility companies operating in the State 
may pass on to consumers the 3% sales tax passed by the 
Legislature and up for approval by Governor Horner, it is 
reported in Chicago dispatches. The utility companies are 
said to be prepared to wage a strong fight to obtain per- 
mission to pass on the tax to the consumer just as is done 
in all other retail lines of business. 


New York City—Validity of Utility Tar Again Attacked— 
The city’s tax of 144% on the gross income of public utility 
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corporations under its 1934 law, which in March was upheld 
by the Appellate Division of the Supreme Court, was at- 
tacked on new grounds June 27 by the New York Telephone 
Co. in a complaint served on Comptroller Frank J. Taylor 
in an action by the company to recover $1,533,781 in taxes 
paid to the city under protest. The previous test of the 
validity of the emergency tax was brought by the New York 
Steam Corp., subsidiary of the Consoli Gas Co., which 
attacked the constitutionality of the Municipal Law of 1933 
originally imposing the tax and of the Buckley Act, passed 
by the State Legislature in 1933 to permit the city to — 
the tax. The tax was upheld by the Supreme Court and by 
the Appellate Division. The steam company, however, a 
pealed the decision further and a ruling is expected on July 
11 from the Court of Appeals. 


Ohio—Local Government Units Can Refund Outside Taz 
Limiut—Under the provisions of a recent decision by the 
State Supreme Court, existing bonds may be refunded 
by an Ohio political subdivision without consideration of 
the 10-mill tax limitation, providing the bonds to be re- 
funded were issued prior to adoption of the constitutional 
10-mill limitation, according to Columbus advices. 

The decision is said to have been handed down in an ap- 
plication of the State Industrial Commission for a writ of 
mandamus to compel Mayor John L. Steel of Wellston to 
sign legislation for the refunding and sale of bonds. It is 
reported that Mayor Steel had refused to sign the bonds 
upon the grounds that the securities could not be issued 
without exceeding the said limitation. The Industrial 
Commission is understood to have held part of the bonds 
issued by the City of Wellston in 1923 and 1924, which were 
to be refunded by the legislation adopted by the City Council. 


Pennsylvania—Governor Signs Siz Tar Program Bills— 
An Associated Press dispatch from Harrisburg on June 26 
reported as follows on Governor Earle’s approval of six bills 
passed at the recent legislative session, designed to yield 
over $100,000,000 in new revenue: 

Six bills in a tax program modeled to yield $125,000.000 have been 
signed by Governor Earle and are sending money into the State Treasury. 
The others go into effect in July. 

The Acts already effective and the amounts they are designed to produce: 

Repeal of manufacturers’ capital stock tax exemption, $33,000,000. 

Six mill increase in the utilities tax, $4,500,000. 

Six per cent net corporation income tax, $26,000,000. 

Documentary stamp tax, $3,500,000. 

Equalization of tax on foreign corporations, $3,000,000. 

Escheat tax, $1,000,000. 

: b my bills, with the a.nounts they are intended to yield, become effective 
n July: 

One cent increase in the gasoline tax, $22,000,000, July 1. 

Tax of two cents a pack on cigarets, $10,000,000, July 14. 

Amusement tax, $6,000,000, July 22. 

One mill increase in the personal property tax, $16,000,000, July 22. 


Tennessee—Special Session Scheduled for July 15— 
Governor Hill McAllister has issued a call for the Legislature 
to convene in special session on July 15 for the consideration 
of the general appropriation bill and revenue measures 
necessary to take care of the appropriations, according to 
Nashville press dispatches. It is reported that the Governor 
shortly expects to have a complete report by the auditor’s 
of the State’s fiscal status, upon which he will base his 
recommendations for enactment of legislation. 





OFFERINGS WANTED 
Arkanas—I|Iilinoiss—Missouri—Oklahoma 
MUNICIPAL BONDS 


F RANCIS, BRO. & Co. 


Investment Securities 


Fourth and Olive Streets ST. LOUIS 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERNATHY, Tex.—BOND SALE DETAILS—In connection with the 
sale of the $20, water revenue bonds, reported in these columns recently 
—V. 140, p. 4432—it is stated by the Mayor that the bonds were sold to 
thesPublic Works Administration, as 4s, at par, and mature from 1938 








ADA, Okla.—BOND ELECTION—An election is said to have been 
scheduled for July 16 to vote on the issuance of $38,500 in not to exceed 
54% water system bonds. 


AKRON SCHOOL DISTRICT, Ohio—BOND ELECTION PROPOSED 
—The Board of Education has adopted a resolution asking the State Tax 
Commission for authority to call a special election to vote on $2,900,000 
bonds for school building and remodeling. 


ALBION, Neb.—-BOND ELECTION PROPOSED—A petition is said to 
have been presented to the City Council requesting that an election be held 
to,vote,on the issuance of $15, in convention hall purchase bonds. 


ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Neb.— 
BOND ELECTION—An election is separten to be scheduled for a vote 
on the issuance of $5,000 in school building bonds. 


AMANA SCHOOL TOWNSHIP (P. O. Amana) lowa—BOND SALE— 
The $16,500 school building bonds offered for sale on July 2—V. 140, p. 
4432—are reported to have been purchased at a price of 100.87. D 
serially from 1936 to 1950 incl. 

ANNISTON, Ala.—MATURITY—In connection with the sale which 
took place on April 17 of the $834,000 5% semi-annual water revenue bonds 
to C. W. McNear & Co. of Chicago, at a price of 100.1079—V. 140, p. 3419 
—it is stated by the City Clerk that the bonds mature as follows: $14.000, 

; $15,000, 1939; $16,000, 1940; $17,000, 1941; $18,000, 1942: $19,000. 
20,000, 1944; $21,000, 1945; $22,000, 1946 and 1947; $24,000, 194»: 

1949; $27,000, 1950; $28,000, 1951; $29,000, 1952; $31,000, 1953: 
$32, , 1954: $34,000, 1955, and $35,000, 1956 to 1967, giving a basis 
of about 4.92%. 

ANSONIA, Conn.—BOND SALE—The $75,000 municipal relief bonds 
offered on July 2—V. 140 PR 4266—were awarded to Putnam & Co. of 
Hartford as 2s, at a price of 100.87, a basis of about 1 .88%. Dated July 15 
1935 and due $5,000 on July 15 from 1936 to 1950 incl. 


’ ANTON, Tex.—BOND ELECTION—The voters will be asked to pass 
on the question of issuing $12,000 community building bonds at an election 
to be held on July 30. 


Chronicle July 6 1935 


ARAPAHOE, Neb.— BONDS AUTHORIZED—W. K. Reinhold, Mayor. 
recently announced the authorization Be City Council of the issuance 
of $18,000 refunding $14 Yo bonds. ted May 1 1935. Due May 1 
1945 and to be optional after one year from date of issuance. Prin. and 
int. (M. & N.) payable at the County Treasurer's office, Beaver City, Neb. 


ASHLAND, Kans.— BOND CALL—Two blocks of bonds, one amounting 
to $23,000, consisting of 5% water bonds dated Jan. 1 1910, and the other 
amounting to $16, comprised of 5% water bonds datea July 1 1927, 
are being called for retirement as of July 1. 


ASHTON, Neb.—REFUNDING BONDS AUTHORIZED—The Village 
Trustees have decided to issue $8,500 refunding bonds. 


BARNESVILLE, Minn.—BONDS VOTED—At the election held on 
June 20—V. 140, p. 3934—the voters approved the issuance of the $15,000 
in school building remodeling bonds by a count of 128 to 48. Interest rate 
to be from 3% to 4%. Due from 1941 to 1951. 


BARRY TOWNSHIP RURAL AGRICULTRUAL SCHOOL DIS- 
TRICT (P. O. Delton), Mich.—BOND ELECTION—On July 2 the voters 
of the district will be asked to pass on the question of issuing $40,000 
school building bonds 


BAYONNE, N. J.—BOND OFFERING—William P. Lee, City_Clerk, 
will receive sealed bids until 11 a. m. (Daylight Saving Time) on July 16 


for the purchase of $298,000 not to exceed 4% % interest bonds, inclu 
‘000 “ The bonds, to be sold as 


$193 park and $105,000 water obligations. 
one issue, will be dated Aug. 1 1935. Denom. $1,000. Due Ans. 1 as 
follows: $12,000 froin 1936 to 1940 incl.; $13,000, 1941 to 1946 incl.; $15,000 
from 1947 to 1956 incl. and $10,000 in 1957. A certified check for 2% is 
required. Legality to be approved by Hawkins, Delafield & Longfellow 
of N. Y. City. 

BEAR LAKE, Mich.—BONDS VOTED—At an election held on June 24 
the residents of Bear Lake ss their approval to a propos that the yes 
issue $5,000 general obligations, which together with $12,000 revenue bo 
— a Federal grant, would be used for the construction of a water works 
p t. . 

BEAVER, Pa.—-BOND SALE—The issue of $50,000 3% bonds recently 
authorized by the Town Council, as reported in V. 140, p. 4266, has been 
sold to Van tyne, Noel & Co. of Philadelphia. Approval by the Depart- 
ment of Internal Revenue is being awai before delivery will be made. 
Interest payable June & Dec. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND SALE— 
A $51,000 issue of highway refunding bonds was offered for sale on July 1 
and was awarded jointly to Gray, Shillinglaw & Co., and J. W. Jakes & 
Co., both of Nashville, as 3s, peying a premium of $770.90, equal to 
101.51, a basis of about 3.12%. ue on July 1 1949. 


BERLIN, N. H.—VOTES RENEWAL OF LOAN—The City Council 
passed a resolution to borrow $300,000 until Nov. 1 1935. This is a renewal 
of a Brown Co. loan, guaranteed by city and State, which is due July 1. 
A four-month extension is sought. 


BETTENDORF, lowa—BOND SALE—The $6,847.59 issue of 5% city 
improve-nent bonds offered for sale on July 1—V. 140, p. 4266-——was pur- 
chased at by the Central Engineering Co. of Davenport, according to 
the City Clerk. Due from 1939 to 1942. No other bid was received. 


BLOOMINGTON SCHOOL DISTRICT, Il.—BOND SALE—On 
June 27 an issue of $50,000 school construction bonds was awarded to the 
yr ye & Savings Bank of Chicago for a premium of $4,791, equal 
to 109.582. 


BOISE, Ida.—NOTE SALE—A $50,000 issue of tax anticipation notes 
is reported to have been purchased on July 1 by the First Security Bank of 
Boise, at .75%. Dated July 11935. Dueon Feb. 1 1936. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—-BONDS DEFEATED 
—By a vote of 196 ‘‘for’’ to 351 ‘‘against’’ the taxpayers on June 28 defeated 
a proposal that the county issue $40,000 high school bonds. 


BRIDGEWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Montpelier), Ohio—BOND OF FERING—George Lamberson, Clerk of the 
Board of Education, will receive bids until 8 p. m. July 19 for the purchase 
at not less than par of $5,497.43 4% floating debt funding bonds. omi- 
nations one for $547.43 and nine for $550. Interest payable Jan. 15 and 
July 15. Due $550 each six months from zal 15 1936 to July 15 1940, and 
$667 46 Jan. 15 1941. Certified check for 1% of amount of bonds bid for, 
required. 


BRINKMAN SCHOOL DISTRICT (P. O. Brinkman), Okla.—BONDS 
NOT SOLD—It is reported by the District Clerk that the $10,000 school 
building bonds offered on June 18—V. 140, p. 4267—were not sold. Due 
$1,000 m 1940 to 1949 incl. 

BRISBANE ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—Residents of Brisbane Elementary School District will vote 
on July 30, on a pro 1 to issue bonds in the amount of $25,000 proceeds 
to finance construction of a one-story frame and stucco grammer school 
to contain four classrooms in Brisbane. 


BRUCETON, Tenn.—BONDS VOTED—At a recent election a proposal 
to issue $25,000 street bonds was approved by the voters. 

BUCHANAN, Va.—BONDS VOTED—At an election held recently the 
voters are said to have approved the issuance of $55,000 in water works 
bonds. (An allotment of ,000 has been approved by the PWA.) 


BURLINGTON, N. C.—BOND ELECTION PLANNED—The Board of 
Aldermen has passed a resolution ordering the holding of a special election 
to vote on the issuance of $25,000 warehouse bonds. 


INGTON, N. J.—BONDS OFFERED FOR INVESTMENT— 
man , Corkran & Co. of Philadelphia and the First National Co. of 
Trenton, jointly, are offering a new issue of $111,000 3% % funding bent. 

O- 


38 to 1959, incl., at prices to yield from 3% to 3.65 
a hy Ft Be Th etd toe issue at 100.14, a 


according to e bankers 
basis of about 3.74%, as stated in V. 140, p. 4433. 
TON, N. C.—BOND ISSUANCE AUTHORIZED—On 
ane ae Local Government Commission authorized the city to issue 
the $25,000 bonds mentioned in these columns recently——V. 140, p. 4433— 
that are to be used as part of a Public Works Ad is.ration project in 
the construction of a community sales tobacco warehouse. 
PBELL. Neb.—BOND ISSUANCE PROPOSED—A resolution is 
sal te be under consideration by the Board of Trustees calling for a $7 ,500 
issue of 4% refunding bonds, to care for outstanding 57, electric light 
bonds dated July 1 1920, due on July 1 1940, aad optional! in five years. 
The new bonds are to be dated July 1 1935. 
PBELL, Ohi BOND SALE—An issue of $206,000 5% bonds was 
ie on June 14 to the Provident Savings & Trust Co. of Cincinnati. 
Y, N. J.—BONDS PASSED ON FIRST READING—On 
sae oe we Os Council passed on first reading an ordinance authorizing 
the issuance of $1,400,000 refunding bonds. 

N COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
ee yee * WD SALE—An issue of $58,000 4%% refun bonds 
been sold to Brown, Schlessman & Co., and Sidlo, Simons, Day & Co., 
both of Denver. Dated Aug. 1 1935. 

ICIPAL SCHOOL DISTRICT (P. O. Carlsbad) 

0 SOND: SOLE The $50,000 issue of school bonds offered for 
sale on June 29—V. 140, p. 4267—was purchased by the State Treasurer, 
as 4s, at par. Dated July 1 1935. Due serially to July 1 1955. 

TY (P. O. Panhandle), Tex.—-BOND OFFERING— 
J ee cso = e, recently announced that sealed bids would 
be received on July 15 for $40,000 5% road improvement bonds. Dated 
April 1 1930. Interest payable semi-annually, April 1 and Oct. 1. Prin. 
payable $5,000 in 1954, $10,000 in 1955 to 1957 incl., $12,000 in 1958 to 
1959 incl., and $13,000 in 1960. : 

RET, N. J.—BONDS AUTHORIZED—The Borough Council 
Py yy authorized the issuance of $375,000 444% refunding bonds, to 
mature serially from 1937 to 1962 incl. 

DRA. Pa.—BONDS APPROVED—The Pennsylvania De- 
he oy of Internal ‘Affairs on June_25 approved an issue of $2,000 water 


main bonds. 
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CHARLES CITY, lowa—BOND ELECTION—It is reported that an 
election will be held on July 16 in order to vote on the issuance of $66,000 
F atepisel bonds. An is ve been filed for a Public 


dministration 
to cost $120,000. (A 
columns recently —V. 140, p. 3935. 


informs us that bids wil received until . Jul the 
Government Co nm at or ae hs of : 4 coupon 
motor equipment bear interest at a rate not to ex Jo, Ox- 
ons oT? int (Ses 1) yabl a Gu oo : 4 = = 
: ‘ , &. payable a e Guaran - 
New York. Due $8,000 on July 1 in 193 1937, and $9,600 on July 1 


$8 
1938. Certified check for , Payable to the urer of t 
of North Carolina. opinion by Masslich & Mitch 2 a York. 
The city sinking ae fe a for the bonds. sation’ 
CHATHAM, N. J.—BOND SALE—The issue of $200,000 fending bonds 


offered on July 1—V. 140, p. 4267— ward 
& Co. of Philadelphia and veigh haniins Con Rey: 


equal to 100.007, a basis of about 2.74%. Dated Jul 
July 1 as follows: $5,000 from 1936 to 1940 incl. and $7,000 from 1941 to 
1965 incl. Among the other bids submitted were the following: 


Bonds Interest Amount 
Bidder— Bid for Rate Bid 
B.J fy oA ES OLE ROR ANAS 199 : ; o% 40 T7609 
Morse Bros Os, ee. ie ATOR a 200.853 .80 


2° 4 Sore . 200 
J. B. Carroll & Co. and Butcher & Sherrerd... 199 


©... Collings & Co., Stroud & Co. and Supiee, % ene 


3 
3 
Di...” Dt Rare” Reyes 198 3% 200 .843.48 
Edward B. Smith & Co. and H. L. Allem & Co. 200.165. 
MacBride, Miller & Co. and Calpe, eabknses ai heli in te pavuplss 
OE EE Tey RG TO. oS ED, LRTI PRG NG P 200 3 200 ,439.6° 
Granberry, Safford & Co.................. 200 3a 200,198.00 


Public re-offering is being made by the bank ield fro 
1 to 2.75%, according to maturity, y the bankers at prices to yield from 


CHATTANOOGA, Tenn.—BOND SALE—Marking the first oe in 
carrying out the city’s $3,500,000 refinancing p am, the Hamilton 
National Bank and Gray, Shillinglaw Co. on June 27 urchased $491.500 
of City of Chattanooga refunding bonds, F. L. Caderweod. Hamilton 
National Vice-President and Trust Officer, has announced. 


The refunding bonds will be exchanged for bonds of the city which 
mature on July 1. The new issue calls for an interest rate of 44% %, which 
will mean a saving to the city of $3,721.25 annually, or nearly $56,000 over 
the 15-year period. 


CHATTANOOGA, Tenn.—BOND ELECTION—At a meeting of the 
City Council on June 27 a oe election was called for Aug. 8, to vote on 
the issuance of $1,579,200 in bonds for 14 Public Works Ad:ninistration 
projects. These projects include $300,000 as the cicy’s share of a new city- 
county charity hospital; $100,000 for a me:norial library and siawgreunts. 
and $140,000 for a new fire alarm system. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—NO AC- 
TION ON REFUNDING PLAN—Consideration of the plan for refunding 
the bonded debt of the district has been delayed to t participation in 
the tyre a and drafting of visions by representatives of the Public 
Works Administration and the Reconstruction Finance Corporation, ac- 
cording to report. These agencies are vitally interested in the projected 
financing program iaasmuch as they hold about $41,000,000 of d ct 
bonds in their portfolios. In connection with the refunding matter, it is 
pointes out chat as of July 1 the district will be in default on $15,738,390 

nd principal and also have an accrual in unpaid interest of $1,682,507. 
Settlement of the latter item will be one of the chief difficulties of municipal 
officials as refunding is prevented owing to a technicality in the law, under 
which such action would be construed as a violation of the Constitutional 
debt incurring powers of the district. 


CHICAGO WEST PARK DISTRICT (P. O. Chicago), Ill.—PAY- 
MENT OF HALF-YEAR INTEREST EXPECTED—Payment of in.erest 
covering the first six months of 1935 on all of the $14,273,000 of bonds 
which were outstan on Dec. 31 1934 is expected to be 

according to report. mmissioners of the Chi 
District, which is now supervising the West Park Unit, have decided to 
make the payment, it is said. The distribution contemplated will be made 
to all holders of bonds, including those in default. 


CHICOPEE, Mass.—BOND SALE—The issue of $75.000 coupon muni- 
cipal relief bonds offered on July 3—-was awarded to Blyth & Co. of Boston 
as 2\4s, at a price of 100.761, a basis of about 2.10%. Dated July 1 1935. 
Due yearly on July 1 as follows: $8,000, 1936 to 1940 incl.; and $7,000, 
1941 to 1945 incl. The next best bid was submitted by Saxon, Gade & Co. 
of Boston, who offered 100,373 for 2s. 


CHIPLEY SCHOOL DISTRICT (P. O. Chipley), Ga.—BOND ELEC- 
TION—lIt is reported that an election will be held on July 30 to vote on the 
issuance of $6, in school bonds. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka- 
mas), Ore.—BONDS DEFEATED—It is reported by the District Clerk 
that at an election held on June 17—V. 140, p. 3936—the voters rejected 
the proposal to issue $19,000 in school construction bonds. 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 60 
P. O. Barnesville), Minn.—BONDS VOTED—Residents of District on 
une 27 voted by 128 to 48 in favor of the issuance of $15,000 4% school 

bonds, to mature yearly on July 1 from 1941 to 1955, incl. It is expected 
that the loan will be made from the State of Minnesota. 


CLAY COUNTY (P. O. Clay Center), Kans.—BONDS VOTED— 
The issuance of $80,000 in bonds for the construction of a bridge across the 
Republican River has been voted. 


CLEVELAND, Ohio—$8,000,000 BUDGET DEFICIT ANTICIPATED 
—The city’s operating deficit will be at least $8,000,000 for 1936, according 
to figures submitted to the City Council by Finance Director Louis C. West. 
We quote the Cleveland ‘Plain Dealer” of June 30: 

‘The anticipated revenue for municipal services next year is only $4,350,- 
000, while the operating budget for this year is $12,849,000. Last year the 
city’s budget was the smallest since 1922—-$12,678,000. 

‘West asserted that the 1936 budget must provide for expenditures 
ny in excess of this year’s figure because, among other factors, a recent 

hio Supreme Court decision held that the city’s operating fund must pay 
for cowage disposal, a cost that has always been met by the water works. 

‘‘Another staggering burden for 1936 will be the city’s debt charges which 
wil] total $14,036,565, of which $10,580,000 must be paid out of taxes for 
interest and teep l on general and special assessment bonds. The balance 
is for the utilities department sinking fund. 

“So far no one at City Hail has come forward with even a tenuous plan 
for meeting the huge operating deficit. For the last two years the city has 
knowingly faced financial catastrophe and then at the eleventh hour 
obtained emergency legislation to stave off the crisis. In 1934 it was neces- 
sary for the voters to approve a 000.000 deficiency bond issue. This 
year it was an emergency tax levy of $5,300,000.”’ 


CLIFTON FORGE, Va.—BOND CALL—It is stated by T. P. Halloran, 
President of the City Council, that pursuant to provision set forth in 
said bonds, the following bonds are being called for payment as of Aug. 1: 


$80,000 434 % city impt. bonds. Denom. $500. Nos. 1 to 160. Dated 
Feb. 11917. Dueon Feb. 1 1947. Payable at the First National 


Bank of Clifton Forge, or the Central Hanover Bank & Trust 
Co. of New York City. ‘ 

15,000 5% city impt. bonds. Denom. $1,000. Nos. 1 to 15. Dated 
Feb. 11918. Dueon Feb. 11948. Payable at the First National 
Bank of Clifton Forge. 

COALPORT, Pa.—BONDS APPROVED—An issue of $3,000 fire house 
construction and apparatus purchase bonds was approvea on June 25 by 
the Pennsylvania Department of Internal Affairs. 

COLFAX SCHOOL DISTRICT, Wash.—BONDS VOTED—Residents 
of the district have recently voted in favor of the issuance of $32,000 bonds 
which together with Federal money and previously authorized bonds 
would be used to finance the construction of a $110,000 high school. 

COLON, Mich.—BOND ISSUE APPROVED—The State Treasurer has 
approved an issue of $10,000 water works bonds. 
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ver on June 20 held that the law 
by late State Legislature appropriating $25,000,000 for State hipneray 
lanier hs is unconstitutional, and the decision also blocks the chance for a 
Federal highway loan. 


COLUMBUS, Ohio—$5,000,.000 BOND PROGRAM PLANNED—The 
vy A Bond Committee on June 25 discussed a plan under which a total 
oe nr tee bonds would be issued for various impt. projects throughout 


COLUMBUS, Ohio—BOND SALE—The following issues of cougen or 

, aggregating $1,181,000, which were offered on July 5 

—vV. +, P. 41 were awarded to a group headed by McDonald-Coolidge 
& ial ahems 407 as 3s for a premium of $1,082, equal to 100.091, a 
$500,000 sewage treatment works fund No. 1 bonds. Dated Dec. 15 1933. 
some eats on Dem 1 follows: $33,000 1943 to 1952 incl., and 

100,000 4° Street bridge fund No. 1 bonds. Dated May 11934. Due 
gorty, on Zep-,t oe follows: $6,000 1940 to 1949 incl., and $5,000 

14,000 incinerator fund No. 1 bonds. Daved May 1 1934. Due Feb. 1 


355,000 relief sewers bonds. Dated Dec. 15 1933. Due pestis on 
Feb. 1 as follows: $5,000, 1948: $39,000, 1949 to 1953 incl.; $38,- 
, 1954 to 1957 uoed .; Bo DON. 1958. 
76,000 sanitary sewer bonds. ted Dec. 15 1933. Due pry on 
Feb. 1 as follows: $6,000, 1949, and $10,000, 1950 to 1956 incl. 
136,000 storm sewer . Dated Dec. 15 1933. Due yearly on Feb. 1 
as follows: poze. 1942 to 1958 incl. 
Denom. $1,000. . and semi-ann. int. (F. & A. 1). payable at the 
office of the pth og in New York. 
A syndicate ed by the BancOhio Securities Co. of Columbus offer 
to pay a premium of $1,827 for 34% sewage treatment bonds, with the 
other issue at 3%. (July 6 1935). 


COMAL COUNTY (P. O. New Braunfels), Tex.— BOND REFUNDING 
AUTHORI ZED—The County Commissioners have authorized the refund- 
=: 273.000 outstanding 5% county jail and courthouse bonds at a 4% 


CONNEAUT LAKE, Pa.—BOND SALE—The $6,500 4% refundi 
bonds offered on July 1—V. 140. p. 4268—were awarded to Singer, Deane 
Scribner, Inc. of Pittsburgh at par plus a pre-nium of $146, equal to 102.24, 
o_o | about 3.74%. Dated Aug. 1 1935 and due on Aug. 1 from 1940 to 

nel. 


CONTINENTAL, Ohio—BONDS VOTED—Residents of the village at 
the recent election approved the issuance of $5,000 building bonds. 


CREEK COUNTY (P. O. Sapulpa), Okla.—-BONDS AUTHORIZED— 
A resolution has been rovid for the issuance of funding bonds in 
the amount of $71,443.28. aul Zimmerman is County Clerk. * 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 
michael), Pa.—BONDS APPROVED—tThe Pennsyivania Department of 
Internal Affairs on June 26 approved an issue of $43,000 refunding bonds. 
The issue was awarded on June 15 to Singer, Deane & Scribner, Inc., of 
Pittsburgh at 100.15. a basis of about 2.98%. 


CUSTER SCHOOL DISTRICT (P. O. Custer), S. Dak.—BOND 
ELFCTION POSTPONED—lt is stated by the District Clerk that the 
election which was scheduled for June 28 to vote on the issuance of $46,000 
in school bonds—V. 140, p. 4103——has been postponed to July 29. 


CUT BANK SCHOOL DISTRICT, M9nt.—BOND ELECTION CON- 
TEMPLATED—A special election will be held in the near future to vote 
upon the proposition of issuing schoo] building bonds. 


DALLAS, Tex.—BOND AWARD DEFERRED—tThe two issues of 
coupon bonds aggregating $3,500,000, offered for sale on July 1, as re 
in these columns recently—V. 140, 2 4434—-were not sold at that time, the 
formal award being postponed to July 5. A special dispatch from Dallas 
on July 1 reported as follows on the bids received for the bonds: 

“Brown, Harriman & Co. of Chicago, and their associates apparently 
were the best bidders on $3,500,000 in bonds to be issued by the ony of 
Dallas in getting ready for the Texas Centennial Exposition opening here 

une : 

‘‘Formal sale of the bonds will be made Friday by the Council. R. V. 
lar er Soe oY Auditor, declared the bonds brought the best price in 


history as. 

“Brown, Harriman & Co., bid a basis of $3.076%, offering $2,965,797 
for $3,000,000, in park bonds and $494,299 for $500,000 Museum of Fine 
Arts bonds. Both issues are to bear 3%. 

“On an alternate pro i whereby the city has the option of redeeming 
the last one-third of each of the two issues in 1938, the company bid a base 
pee 3.09%. They offered $2,958,397 and $493,049 respectively, on 
t . 

‘*Bids were asked on interest rates ranging from 3 to 4%. Mr. Tompkins 
said to-day that the 3% proposals were the best received. The $3, ,000 
bonds were voted last year especially for Centennial purposes and the 
$500,000 museum bonds were approved in 1927. All proceeds will go into 
permanent improvements. 

‘*Associated with Brown, Harriman & Co. were: Mercantile-Commerce 
Bank & Trust Co., St. Louis; A. G. Becker & Co., Chicago; First National 
Bank & Trust Co., Minneapolis; Mahan, Dittmar & Co., San Antonio and 
Dallas; the First Boston Corp., New York; Kelley, Richardson & Co., 
Chicago Commerce Trust Co., Kansas City: Piper, Jaffray & Hopewood, 
Minneapolis, and A. W. Snyder & Co., Houston. 

At a late hour on July 5 we were informed by Brown, Harriman & Co., 
Inc., the high bidders on these bonds that no award had come through up 
to that time from Dallas, since the meeting of the City Council did not 
take place until 4 p. m. (their time). 


DANBURY, Conn.—BOND SALE—Phelips, Fenn & Co. of New York 
purchased on June 27 an issue of $100,000 3% welfare relief bonds of the 
town. Dated July 1 1935. Denom. $1,000. Due $5, on July 1 from 
1936 to 1955 incl. Principal and interest (J. & J.) payable at the Danbury 
National Bank. Legality to be approved by Ropes, Gray, Boyden & Per- 
kins of Boston. 


DENISON SCHOOL DISTRICT, lowa—BOND ELECTION—W. E. 
Terry, Secretary of the Schoo] Board, announces that the board is orderi 
an election to be held on July 24 to vote on the question of issuing $55, 
school building bonds. 


DENVER, Colo.—-BOND ELECTION PROPOSED—The Denver Water 
Board will ask the City Council to callas al election soon to vote on 
two water bond issues of approximately $2,750,000 each; one issue will be 
for bringing into Denver the western slope water which is to be diverted 
through the Moffat pioneer tunnel, other issue to refund water rent cer- 
tificates issued to obtain Public Works Administration loan and grant. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The issue of $110,000 funding bonds offered on July 1—V. 140, p. 4434— 
was awarded to the Farmers & Merchants Savings Bank, of West Burling- 
ton, at par for 24s. A bid of par, plus a premium of $1,600 for 2% 
bonds was submitted by the White-Phillips Corp. of Davenport. Da 
June 11935. Due yearly on Dec. 1 ws follows: $5,000, 1936; 310,000, 1937 
to 1946 incl., and $5,000, 1947. " 


DETROIT LAKES, Minn.—BOND OFFERING—E. J. Bastick, City 
Clerk, recently announced that sealed bids will be received until 7:30 p. m., 
July 8 1935 for the purchase of $30,000 street improvement certificates of 
indebtedness. Denom. $1,000. 


DICKSON, Tenn.—BOND ELECTION—Mayor D. E. Beasley has 
ordered an election for July 25 at which the voters will be asked to vote on 
a proposed $50,000 note issue the proceeds of which would be used to_en- 
courage industrial plants to settle in Dickson. 


DICKSON COUNTY (P. O. Dickson), Tenn.—-BOND CALL—Lee 
Mathis, Jr., County Court Clerk, announces that $212,000 5% road bonds, 
dated July 1 1913 and scheduled to mature oy Oe 1943, are being called 
for retirement as of July 11935. Bonds should presented at the Ameri- 





~ 


can National Bank, in Nashville, or at the First National Bank of Dickson. 


DIERKS SCHOOL DISTRICT (P. O. Dierks), Ark.—-BOND RE- 
FUNDING REPORT—In connection with the $21,500 refunding bonds 
approved by the State Board of Education in March, to take up a like 
amount of bonds scheduled to mature in 1955—V. 140, p. 2226——it is stated 
by the President of the Board of Schoo] Directors that the maturing bonds 
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are being refunded by the Arkansas Municipal Bond Bureau in Little Rock. 
The progress of the refunding is indefinite, according to report. 


DORCHESTER INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Dorchester), Tex.—BOND SALE DETAILS—The $5,000 issue of 5% 
semi-annual school bonds that was sold in April—V. 140, p. 3082—is stated 
by the Superintendent of the Board of Education to have been purchased 
at par by the county school fund. Due in 1955. 


DOVER, N. J.—BONDS AUTHORIZED—The Mayor and Board”o 
Aldermen recently authorized the issuance of $309,000 bonds for the purpose 
of refunding outstanding temporary obligations. 


~ DOVER, Ohio—BONDS AUTHORIZED—The City Council has re- 
cently passed an ordinance authorizing the issuance of $45,000 water works 
mortgage revenue bonds. 


DOWNS, Kans. —BONDS SOLD—tThe issue of $29,000 refunding bonds 
recently authorized ,—V. 140, p. 4435—has been sold, according to report. 


DRUMMER TOWNSHIP (P. O. Gibson City), IIl.—BOND ELEC- 
TION PLANNED—Residents of the township at a recent meeting voted 
in favor of calling an election for the purpose of voting on the question 
of issuing $70,000 gravel road construction bonds. 


DUBUQUE, lowa—BOND SALE—It is reported that $9,500 of refunding 
a rae purchased recently by the White-Phillips Co. of Davenport, 
458. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND CALL—It is stated by H. J. Forsberg, Clerk of the Board 
of Education, that the said Board, under the laws of the State and in 
accordance with the vote of the electors of said District and by virtue of 
resolutions of said Board, will redeem on Aug. 1 on which date int. shall 
cease, at the Irving Trust Co. in New York City, successor to the American 
Exchange National Bank, the following 4%% semi-ann. bonds: 
200,000 school building bonds. Denom. ,000. Numbered 1 to 200. 
Due on Feb. 1 1940. 
200,000 school building bonds. Denom. $1,000. Dated Aug. 1 1913. 
Numbered 1 to 200. Due on Aug. 1 1943. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND SALE—The Board of Education announced recently that 
$400,000 refunding bonds will be offered for sale on Aug. 1. 

» (A $400,000 issue of refunding bonds was sold on June 25, as reported in 
these columns recently —V. 140, p. 4435.) 


DUNMORE, Pa.—BOND OFFERING POSTPONED—Offering of $185,- 
000 scheduled to take place on July 2 has ben postponed to July9. Andrew 
J. O'Hara, Borough Secretary, will receive bids until July 9 for the purchase 
at not less than par and interest of $185,000 jud 


ent funding bonds, to 
bear from 4 to 5% interest. Denom. $ ue yearly on July 1 as 





,000. 
follows: $3,000, 7940: $6,000, 1941, 1942 and 1943; $12,000, 1944; $15,000, 
1945; $17,000, 1946 to 1952 incl., and $18,000, 1953. | Certified check for 
2% amount of bonds bid for required, Legal opinion by Townsend, Elliott 
& Murtson of Philadelphia. 


DURHAM, N. C.—-BONDS APPROVED—The Local Government Com- 
Se: = sata to have approved the issuance of $25,000 in street improve- 


EAGLE PASS, Tex.—BONDS VOTED—A $1,858,000 improvement 
bond issue has been voted here. 


' EAST CHICAGO, Ind.—BOND SALE—The issue of $25,000 viaduct 
extension bonds offered on July 2—V. 140, p. 4435—was awarded to 
Burr & Co. of Chicago, on a 4 a i int. basis. Dated June 11935. Due 
$12,500 on July 1 in 1942 and 1943. 


' EAST ROCHESTER SCHOOL DISTRICT, Pa.—BONDS AP- 
PROVED—An issue of $4,400 operating expenses bonds was approved by 
the Pennsylvania Department of Internal Affairs on June 25. 


deste ng HOOK, Pa eos een ELECTI gg an 
n eld on July the voters will pass on a proposal to issue 
$14,000 school building bonds. “ 


EL.MONTE, Calif—BOND ELECTION—Beatrice E. Darling, City 
Clerk, announces that an election has been ordered for July 23 to 
vote on a proposed $27 ,500 bond issue to help finance the construction of a 
_ Sewage treatment plant. 


EL PASO COUNTY (P. O. El Paso) Tex.—WARRANT ISSUANCE 
CONTEMPLATED—The Commissioners’ Court is said to be considering 
the issuance of $100,000 in time warrants to improve lateral roads. 


ENUMCLAW, Wash.—-BOND OFFERING—Adell B. England, City 
Clerk will on July 15, at 8 p. m. receive bids for purchase of general obliga- 
tion serial bonds in sum ot £5 500. Interest rate not exceeding 4%, payable 
semi-annually on Jan. 15 and July 15 at office of City Treasurer. Deposit 
of 5% of amount of bid in either cash or certified check required. Bonds 
will be sold with the opinion of Preston, Thergrimsen & Turner, of Seattle. 


EPHRATA SCHOOL DISTRICT, Pa.—-BOND OFFERING—George 
L. Nies, Borough Secretary, will receive sealed bids until 7:30 p. m. (day- 
light saving time) on July 15 for the purchase of $87,000 not to exceed 314% 
interest coupon or registered series of 1935 refunding bonds. Dated July 1 
1935. Denom. $1,000. Due July 1 as follows: $5,000, 1937 and 1938: 
$6,000, 1939 to 1945, incl. and $7,000 from 1946 to 1950 incl. Bidder to 
name a single interest rate on the issue, expressed in a multiple of 14 of .1%. 
The $87,000 bonds to be refunded bear 414 % interest, dated April 1 1927 
aad due te 1 1957, and are the balance of an original issue of $115,000 
which is callable on any interest payment date beginning April 1 1935. The 
remaining $28,000 vere called for redemption on April 1. A certified 
check for 2% of the bonds now offered, payable to the order of J. M. Baum, 
District Treasurer, must accompany each proposal. Approving opinion 
of Townsend, Elhott & Munson of Ph.ladelphia will be furnished the 
successful bidder. 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—BONDS AUTHORIZED — 
The Board of County Supervisors on June 25 a resolution authorizing 
the issuance of $583,925 bonds for work relief and home relief. 


ERIE SCHOOL DISTRICT, Pa.—BOND SALE—The $200,000 coupon 
or registered school bonds offered on June 27 were awarded to Brown 
Harriman & Co. and Cassatt & Co., : 

lus a premium of $40, equal to 100.02, a basis of about 2.49%. 
uly 15 1935 and due July 15 as follows: $5,000, 1936 to 1942 incl.: $15,000, 
1944 to 1947 incl.; $10,000, 1948: $40,000, 1949; $30,000 in 1950 and 
536,000 4 1951. This report of the sale corrects that given in our issue 
une 29. 
Other bidders for the loan were as follows: 


Int. Rate. Rate Bid 

E. W. Clark & Co., Philadelphia__......._._-_--. 3% 100.27 
Glover, MacGreger; Geo. G. Applegate; 8. K. Cun- 

ningham & Co., Pitteburgh........ ........-. 2%% 101.0295 
Halsey, Stuart & Co., and Dougherty, Corkran Co o%4 % 100.139 
2 gee i 4% 100.339 
W. H. Newbold’s Son & Co., Phila... _..__.- 3% 20 
E.H. Rollins & Sons; Singer, Deane & Scribner, and 

By ils I tL AES i 3% 100.613 
ey es ee, 3% 100.03 
Bancamerica-Blair Corp., Phila__...........----- 34%% 100.80 


+ EVANSTON, Ill.—BOND ELECTION—Aan election is to be held on 
Aug. 14 to vote on a proposition to issue $200,000 street repair bonds. 


FALL RIVER, Mass.—TEMPORARY LOAN—The city has arranged to 
borrow $300,000 on short-term notes, on a .95 discount basis. The 
funds are being obtained from the Merchants National Bank and the 
National Shawmut Bank, each supplying half of the amount involved. 


FANNIN COUNTY (P. O. Bonham), Tex.—BOND ELECTION AP- 
PROVE D—lIt is stated that W. H. Gordon, Chief Accountant of the State 
Board of County and District Road Indebtedness, has approved the plan 
of the County Commissioners’ to call an election on Aug. 24, as reported 
in these columns recently—V. 140, p. 4269—to submit to the voters an 
issue of refunding bonds to care for road district bonds totaling $1,154,59C, 
which bear 5% and 5%% interest, and are to be refunded at a lower rate. 


FARNHAM, N. Y.—BOND SALE—The $5,000 coupon or registered 
general bonds offered on June 28 were awarded to the Citizens Trust Co. 
of Fredonia as 4s, at par plus a premium of $75, equal to 101.50, a basis of 
about 3.69%. Dated July 1 1935 and due $500 on July 1 from 1936 to 
1945, incl. Other bidders were. 
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Bidder— Int. Rate Rate Bid 
Bank of Cattaraugus... ...4....-ccece i Pet a > pee 4% 100.48 
Manufacturers & Traders Trust Co____..._.._.... ~obeee 4% 100.1% 
Sherwood & Merrifield, Imc....... 2.4.20 cence wwe 5% 100.1p 


FENNIMORE, Wis.—BONDS AUTHORIZED—An ordinance was 
recently passed by the City Council which authorizes the issuance of 
$36,000 sewage disposal plant bonds. 


FERGUS COUNTY HIGH SCHOOL DISTRICT (P. O. Lewistown): 
Mont.—BOND OFFERING—Fred L. Dissly, Secretary of Board of 
Trustees, will receive bids until 8 p. m. July 24 for the purchase of $37 ,000 
4% school building bonds. Certified check for $500 required. 


FLINT, Mich.—BONDS PARTIALLY SOLD—OPTION ON REMAIN- 
DER—At the otfering on July 1 of $1,575,000 not to exceed 4% interest 
refunding bonds, including $898,000 series A general obligations, maturing 
from 1938 to 1948 incl., and $677,000 series B special assessments, also due 
from 1938 to 1948 incl., the city accepted the offer of Stranahan, Harris & 
Co., Inc. of Toledo and the Bancamerica-Blair Corp. to purchase a block 
of the $100,000 of the series A general bonds as 4s, at a price of par, and to 
jenny de: $1,475,000 worth on option, at the same rate and price, 
until July 


FORSYTH COUNTY (P. O. Winston-Salem) N. C.—BOND OFFER- 
I NG—Sealed bids will be received until 10 a. m. on July 9, by W. E. Easter- 
ling, Secretary of the Local Government Commission, at his office in 
Raleigh, for the purchase of $100,000 coupon school refunding bonds 
Interest rate is not to exceed 6%, payable J. & J. Rate to be named in a 
multiple of 4 of 1%. Each bid may name one rate for part of the bonds 
(having the earliest maturities) and another rate for the remainder, but no 
bid may name more than two rates and each bidder must qpeeky in his bid 
the amount of bonds of eacn rate. Dated July 1 1935. ue $5,000 from 
July 1 1937 to 1956 incl. The bonds will be awarded to the bidder offering 
to —— the bonds at the lowest interest cost to the county, such 
to be determined by deducting the total premium from the te interest 
cost of the bonds. Prin. and int. payable in lawful money in New York City. 
ee. at place of purchaser's choice. Bids must be on a form to be fur- 
nished by the above etary. No bid for less than all of the bonds will be 
considered. The approving opinion of Reed, Hoyt & Washburn of New 
York, will be furnished. A certified check for $2,000, payable to the State 
Treasurer, must accompany the bid. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth), Tex.—BOND TENDERS INVITED—Holders of the following 
school bonds are being asked to communicate with Ed. P. Williams, District 
Business Manager: 

Diamond HiJl Independent School District, $35,000 dated Sep.. 1 1915, 
due Sept. 1 1935-1955. City of Fort Worth, series No. 12, $300,000 
dated May 1 1909, due eI? 1, 1929-1949. City of Fort Worth series 1931, 
$225,000, dated Aug. 1 1916, due Aug. 1 1936-1956. Polytechnic Inde- 
paneent School District, $20,000 dated Sept. 30 1916, due Sept. 30 1936- 


FOSSTON SCHOOL DISTRICT (P. O. Fosston), Minn.—BOND 
ELECTION—tThe special bond election originally scheduled for July 2 will 
be held July 8, Superintendent Wentland stated recently. 


FRAMINGHAM, Mass.—TEMPORARY LOAN—The $200,000 revenue 
anticipation notes eee $50,000 on each of the dates Jan. 31, March 6 
28 1936, which were offered on July 1, were awarded 


April 17 and Ma 
to Whiting, Weekes & Knowles, of Boston, on a 0.49% discount basis. 
Lee — Corp. bid 0.51%. 
The following is a list of the other bids submitted for the loan: 
Bidder— Discount Bidder— Discount 
Dee or Cle. sentiabbanbae 0.57 % |First Nat. Bank of Boston oe 
Merchants National Bank... 0.59% |W. O. Gay & Co_-_..-..---- 0.61% 
National Shawmut Bank___. 0.60% |Faxon, Gade & Co_-.-..---- 0.72% 


FRANKLIN, Vt.—ADDITIONAL INFORMATION—The $25,000 4% 
refunding bonds being offered for sale at 2 p. m. (Standard Time) on 
July 17, as previously noted in V. 140, p. 4435, will be issued in coupon 
form, dated July 1 1935, of $500 denoms. and maturing Jan. 1 as follows: 
$1,500 from 1937 to 1952 incl., and $1,000 in 1953. Bids will be received 
by Ernest W. Olmstead, Town Treasurer. Prin. and int. (J. & J.) pa able 
at the Enosburg Falls Savings Bank & Trust Co., Enosburg. hese 
bonds are printed, executed, authenticated and approved by competent 
legal authority whose opinion will be furnished the purchaser. All legal 
papers incident to the issuing of these bonds will be filed with said bank, 
where they may be inspected. Bonds will be delivered to the purchaser 
on or about Wednesday, July 24 1935, at the Enosburg Falls Savings Bank 
& Trust Co., Enosburg, Vt. 


Financial Statement 


Assessed valuation real and personal property, 1935. -------- $609,735.00 
Grand list for 1935 (including polls). -.__......------------ 6,607 .35 
Total indebtedness as of Feb. 1 1935, $25,060.74, from which 

amount deduct $25,000, this proposed bond issue, as voted 

by the town 60.74 
Borrowed in anticipation of taxes since Feb. 1 1935_-.-.------- 8,000.00 

Population as per last census, 1,001. 

Provision is made for assessment of a special tax each year sufficient 
to pay the bonds that then become due. 


GARFIELD COUNTY HIGH SCHOOL DISTRICT (P. O. Jordan), 
Mont.—BOND SALE—The State Board of Land Commissioners, the 
only bidder, was awarded the $50 _000 school] building and dormitory bonds 
offered on July 3—V. 140, p. 3938. The price was par for 4% bonds. 


GARRISON INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—The $16,000 bonds which were submitted to the voters for 
approval on July 2 carried by a vote of 177 to 19. 


GLASSBORO, N. J.—BOND REFUNDING _ COMPLETED—The 
Borough has completed the exchange of new 4% refunding bonds for the 
total of $444,000 temporary obligations which matured in 1934, according 
to C. C. Collings & Co. of Philadelphia, which handled the program. 
Debt service charges on the refundings have been met in full to date. 


GRANADA, Colo.—BOND SALE—N. K. Bickford was recently 
awarded $6 ,000 4%% waterworks refunding bonds. 


GRAND JUNCTION, Colo.—BOND OFFERING—Helen C. Tomlinson, 
City Auditor, will receive bids until 7.30 p. m. July 17, for purchase of 
approximately $7,500 paving bonds. Dated Aug. 11935. Mature Aug. 1 
1947, optional after date of said bonds. Bids on different rates of interest 
up to and including 6% are requested. Certified check for 2% required. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Utah— 
BONDS OFFERED TO PUBLIC—An issue of $100,000 34% refunding 
bonds is being offered for investment by K. W. Pressprich & Co. of een: 
Denom. $1,000. Dated Feb. 1 1935. Due on Feb. 1 as follows: $5,000, 
1941; $10,000, 1942; $20,000, 1943 to 1946, and $5,000 in 1947. Principal 
and interest (F. & A.) payable at the Guaranty Trust Co. in New York 
City. Legal approval by Chapman & Cutler of Chicago. 


GREAT BEND, Kan.—BOND SALE—The State School Fund Com- 
mission has purchased two sets of municipal bonds, one set for street paving 
and the other. the construction of a sewer line. The paving bonds totaled 
$3,497.32 and the sewer bonds, $1,711.12. 


GREENVILLE COUNTY (P. O. Greenville}, S. C.—-NOTE SALE 
DET AILS—tIn connection with the sale of $400,000 county notes to George 
Norwood of Greenville, at 1.69%. as reported in these columns recently 
—V. 149, p. 4436—it is stated by the Secretary of the Board of County 
Conmnsiasteners that the notes are dated June 24 1935, and are due on 
Jan. 6 1936. 


ms 

GREENVILLE, S. C.—TEMPORARY LOAN—On June 27 the city made 

a temporary loan of $65,000 from J. W. Norwood, Sr., at a rate of 244%. 
The notes mature Dec. 1 1935. 


GUNPLAIN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Plain- 
well). Mich.—BOND SALE—E. L. Gray, Secretary o. the Board of 
Education, informs us that an issue of $6,250 5% coupon refunding bonds 
has been sold to the Citizens State Savings Bank of Plainwell, at a price of 
par. Dated April 1 1935. Due serially. Int. payable A. & O. 


CUSTER CITY INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND ELECTION—Helen Himebaugh, President of the Board of Educa- 
tion, announced recently that an election would be held on July 29 to 
consider the issuance of $46,000 4% school bonds. Payable $1,000 on 
Aug. 15 1938 to 1939 incl., $2,000 from 1940 to 1949, and $3,000 from 
1950 to 1957. 
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HAMMOND, Ind.—ADDITIONAL INFORMA TION—The $200,000 
47c coupon or registered filtration plant construction bonds soid to C. W. 
MeNear & Co., Inc. of Chicago at a price of 101.50, as stated in V. 140, p. 
4104, mature serially as follows: $8,000 from 1941 to 1954 incl.: $26, 
cm Joes oe 1957 incl. and $10,000 in 1958. Interest cost basis to city 

. ,O- 


HAMPDEN COUNTY (cP. O. ri 

LOAN—The temporary Cail of $300 Goo fen} 

Nov. 7 1935, offered on July 3—V. 140, p. 4270—was awarded to the 

Second National Bank of Boston on a 0.20% discount basis, plus $1 

—.. hy Bone ee ee | a of Boston: Belleau, Adams & 
z , an e Cor Bos 

mitted a bid of 0.22% discount. ; oo aie ange newteg 


HARLINGEN, Tex.—BOND SALE—A $60,000 issue of 4% semi- 
annual municipal auditorium bonds is stated to have been purchased at 
par by the Public Works Administration. (These bonds were approved by 
the voters at an election in February—V. 140, p. 1697.) 


HARTFORD CITY, Ind.—BOND OFFERING—Von Braner, City 
Clerk-Treasurer, will receive sealed bids for $8,000 street improvement 
bonds on July 23. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunkers), 
Pa.——BON D SALE—The issue of $40,000 emergency bonds offered on 
June 25—V. 140, p. 3938—-was awarded to E. H. Rollins & Sons of Phila- 
delphia as 3's, at par plus a premium of $724, equal to 191.81, a basis of 


Mass.— TEMPORARY 
ted July 5 1935 and maturing 


about 3.20%. Dated July 15 1935 and due Jan. i as follows: $3,000, 
1938: $5,000, 1939 to 1943 incl. and $6,000 in 1944 and 1945. Callable 
in whole or in part on 30 days’ notice. Other bidders were: 

Bidder— Premium| Bidder— Premium 


S. K. Cunningham & Co_-__.$410.00' Glover & MacGregor, Inc ....$126.00 


HIBBING, Minn.—BOND ELECTION—On July 24 the question of 
issuing $234,000 street paving bonds will be submitted to the voters. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—BOND OFFERING 
—Mabel G. Herald, Secretary of the Board of Education, will receive sealed 
bids until 8 p.m. (Eastern Standard Time) on July 16 for the purchase of 
$45,000 not to exceed 4% interest coupon refunding bonds. Dated Aug. 1 
1935. Denom. $1,000. Due Feb. 1 1937. Interest rate to be expressed 
in a multiple of 4 of 1%. Principal and interest (F. & A.) payable in 
lawful money of the United States at the Manufacturers National Bank 
Detroit. District will furnish at its own expense printed bonds and legal 
approving opinion of either Berry & Stevens or Miller, Canfield, Paddoch 
& Stone of Detroit. Bids to be conditioned only on approval of the issue 
pd A the State Public Debt Commission and by the legal attorneys and 
offers must provide for payment of the bonds in Detroit, on or before 
Aug. 1 1935. A certified check for $1,000, payable to the order of the 
District Treasurer, must accompany each proposal. 

BOND CALL—The Secretary has announced that $48,500 444 % refund- 
ing bonds, dated Aug. 1 1933 and due Aug. 1 1943, have been called for 

ayment at par and accrued interest on Aug. 1 1935 at the Manufacturers 
jational Bank of Detroit. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio—BOND SALE— 
The $5,550 r relief bonds offered on June 17—V. 140, p. 3754—were 
awarded to Fox, Einhorn & Co. of Cincinnati as 244s, ac a price of 100.12, 
a basis of about 2.68°. Dated March 1 1925 and due as follows: $850 
Sept. 1 1935; $900 March 1 and Sept. 1 1936; $950 March 1 and Sept. 1 
1937 and $1,000 March 1 1938. 


HILLSBORO, Wis.—BONDS AUTHORIZED—At a recent election to 
consider the issuance of $325,000 road impt. bonds, the Township Clerk 
announces that the proposal carried and offering may be expected shortly. 


HINESBURG, Vt.—BOND SALE—The $30,000 refunding bonds offered 
on June 29—-V. 140, p. 4270—were awarded to the National Life Insurance 
Co. of Montpelier as 3 4s, at par plus a premium of $500, equal to 101.66, 
a basis of about 3.31%. Dated June 1 1935 and due Jan. 1 as follows: 


$1,000 from 1936 to 1945 incl., and $2,000 from 1946 to 1955 incl. Other 
bidders were: 

der— Int. Rate Rate Bid 
I I A ik 3%% 101.33 
Vermont Securities Co. of Brattleboro. _____._._-- 3%% 100.27 
ETI RE Ea a ae 3%% 100.792 
Pees BOVED DOE s oc dno cddcwsccvccésceece 4% 100.16 


HOBOKEN, N. J.—BOND SALE—An issue of $465,000 bonds, date 
June 1 1935. has been purchased by the City Sinking Fund. 


HOBOKEN, N. J.—BOND SALE—The $4,600 general funding bonds 
offered on July 2—V. 140, p. 4270—were awarded as 4s, at a price of 
ar, to C. C. Collings & Co. of Philadelphia, the only bidder. Dated 
une 1 1935 and due Nov. 1 1943. 


HOGELAND SCHOOL DISTRICT (P. O. Hogeland), Mont.—BONDS 
TO BE OF FERED—The District will in the near future market $15,000 
bonds to finance the building of a structure to house high school and elemen- 
tary grades and a gymnasium. 


HOPE, N. Dak.—BONDS NOT SOLD—The $12,000 auditorium refund- 
ing bonds offered on May 27—V. 140, p. 3254—-were not sold as no bids were 
received, reports the City Auditor. 


HOPKINTON, Ia.—CONFIRMATION—The report given in these col- 
umns recently, to the effect that an election was scheduled for July 23 to 
vote on the issuance of $67,800 in electric light and power plant revenue 
bonds—V. 140, p. 4436—is confirmed by the Town Clerk, who states that 
the town now has no bonded indebtedness. 


HUDSON SCHOOL DISTRICT (P. O. Hudson), lowa—BOND SALE 
—A $17,500 issue of 3 4 % semi-annual refundfmg bonds is reported to have 
been purchased recently by the Hudson State Bank. 


_ IDAHO FALLS, Ida.—BOND CALL—The City has called for payment 
its Municipal Coupon 54% % bonds, in the sum of $24,000. Dated July 1 
1919. Due July 1 1939. Bonds wiil be paid at office of City Treasurer 
in Idaho Falls, on July 1, on which day inetrest ceases. 


IMPERIAL, Neb.—BOND SALE—The $13,000 issue of 4% semi-annual 
water extension bonds offered for sale on July 1—V. 140, p. 4105-—~was 
awarded to the First Trust Co. of Lincoln, paying a premium of $175, 
; te Pe aa a basis of about 3.90%. Dated July 1 1935. Due on 

uly dD. 


INDIANAPOLIS UTILITIES DISTRICT (P. O. Indianapolis), 
Ind.—BONDS OFFERED FOR INVESTMENT—Halsey, Stuart Co., 
Inc., and Otis & Co., Inc., both of New York, made public offering yes- 
terday of the $8,000,000 4%% coupon (egisterable as to principe?) gas 
plant revenue bonds which were purchased by the bankers on May 28 
at a price of 96.062, or a basis cost to the district of about 4.81%, as stated 
in V. 140, p. 3754. The issue was priced to yield, according to maturity, 
as follows: 1938, 2.75%: 1939, 3%: 1940, 3.25%; 1941 and 1942, 3.50%; 
1943 and 1944, 3.60%: 1945 and 1946, 3.70%: 1947 and 1948, 3.75%; 
1949 and 1950, 3.80%; 1951 and 1952, 3.85%: 1953, 1954 and 1955, 3.90%, 
and 4% on the bonds due from 1956 to 1957 incl. The bonds are dated 
June 1 1935. Denom. $1,000. Prin. and int. (J. & D.) payable at the 
option of the holder at the office of Halsey, Stuart & Co., Inc., in Chicago 
or New York, or at the Union Trust Co., Indianapolis, or at the principal 


office of the Cleveland Trust Co., Cleveland. The amount of bonds 
maturing each June 1 is shcwn herewith: 

Year Amount | Year Amount | Year Amount 
lle Raia ap F TS OE 2 ee Se | Rn na modane $322 000 
i ek Mt Pet. . sesasese 216,000 '1959_......_.. 336,000 
I dk, eae ane I Rat Be ik aS 226,000 1960......._.. 351,000 
ARTE 152, lei 5 § tb, <Sapeppigeaiie 67.000 
Schl A ee a oo Or Cd | BOE « we cocccece 384,000 
0 eee a BR A TN 401 ,000 
RA = Old Ee, RRR RE RRO 419,000 
VRC, = i Rio / | eel 
ins ka dedu nT ans > cocceaae ,  F  )y. apes 458,000 
EA, lll ‘me -t—i ag i SI 475,000 


Legality of the bonds has been approved by Thompson, Rabb & Steven- 
son for the city, and by Matson, Ross, McCord & Clifford of Indianapolis 
for the bankers. Under a resolution adopted May 7 1935 by the Board 
of Directors for Utilities of the City of Indianapolis, the city authorized 
the issuance of these gas plant revenue bonds for the purpose of obtaining 
funds to exercise its franchise right to acquire the properties and business 
of Citizens Gas Co. of Indianapolis and for improvements and extensions 
to such properties. These bonds constitute, in the opinion of counsel, 
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vatid and binding obligations of the City of Indianapolis, Ind., in accord- 
ance with the terms and provisions thereof, secured by a charge upon all 
of the income and revenues of all the gas utility system now or hereafter 
owned and(or) operated by said city and payable solely and exclusivel 
out of such income and revenues. nder said resolution adopted Ma 
1935 the city covenants to fix, maintain and collect reasonable and Fass 
charges for gas service and faithfully to comply with all pertinent 
visions of law includ the requirement of Chapter 190 of the Acts of {933 
General Assembly of the State ot Indiana, viz., that a reasonable and just 
charge shall be such as produces sufficient revenue to pay, among other 
things, principal of and interest on these bonds, maintenance cost, operating 
charges, adequate funds for working capital, repairs and upkeep. The 
city further covenants that it will cause to be deposited in any one or 
more responsible banks or trust com ies in the City of Indianapolis 
in a special account under such condition as that the moneys cannot be 
withdrawn from such account or accounts except for the payment of in- 
terest on and principal of these bonds, on the 15th day of each month 
during the operation by the City of said gas system out of the revenues 
derived from the operation, a sum equal to one-twelfth of the annual 
amount due and payable for a and interest on these bonds, and 
the city agrees that there will credited in this manner to such bond and 
interest fund not less than $360,000 gop on the years 1936 and 1937; 
$450,000 annually in the years 1938 to 1940, both inclusive; $500,000 
annually in the years 1941 to 1967, both inclusive. 


IRONTON, Lawrence County, Ohio—BOND OF FERING—Sealed 
bids will be received until 12 o'clock noon, July 23 1935, by Ralph F. Mitten- 
dorf, City Auditor, for the purchase of $25,050 6% debt extension bonds 
and $39,949.46 6% debt extension bonds. The $25,050 6% issue is dated 
Aug. 1 1935, payable semi-annual interest (A. & O.) and principal at First 
National Bank, Ironton. Denom. one bond for $1,050 and : from 
2 to 25, both inclusive. Maturing $2,050 on Oct. 1 1939 and $2,000 on 
Oct. 1 1940 and 1941, $3,000 in 1942 and $4,000 on Oct. 1 1943 to 1946, 
incl. Bids in multiples of 4%, will be received which bear a different rate 
of interest. A certified check’ for $250 must accompany each bid. 

The $39,949.46 6% issue is dated Aug. 1 1935. 
$949.46 and $1,000 for Nos. 2 to 40, incl. Due and payable in the amount 
of $2,949.46 on Oct. 1 1939, $3,000 in 1940, $4,000 in 1941 and $6,000 in 
1942 to 1946, incl. And bidder may offer a different rate of interest, pro- 
viding multiples of RL are used. Principal and semi-annual (A. & QO.) 
interest payable at First National Bank, Ironton. A certified check for 
$400 must accompany each bid. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Bohemia), 
N. Y.—BOND OFFERING—Charles Bernard, District Clerk, will receive 
sealed bids until 10 a. m. (Eastern Standard Time) on July 13 for the pur- 
chase of $30,000 not to exceed 5% interest coupon or registered school 
bonds. Dated June 1 1935. Denoms. $1,000 and $500. ue $1,500 on 
June | from 1936 to 1955incl. Bidder to name a single interest rate on all 
of the bonds, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (J. .& D.) payable in lawful money of the United States at the 
Oystermans’ Bank & Trust Co., Sayville. A certified check for $600, 
payable to the order of Betty M. Miller, District Treasurer , must accompany 
each proposal. Proceeds of the issue will be used to finance the construction 
of a new school building in the district. The bonds are direct general 
obligations of the district, payable from unlimited taxes. Approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished to the pur- 
chaser without cost. 


enom. one bond for 


Financial Statement 
Assessed valuation of taxable property according to last pre- 


ceding assessment roll (for the year 1934)__._...........---. $3 071,193 
Total bonded debt (this issue only)_______ --_- itddebswtineg bas x30 ,000 
as tia tivis divs dee énvisviaci ae et ek ee None 


x Figure does not include the debt of any taxing district having power 
to levy taxes upon any or all of the property subject to the taxing power of 
the district. 

Taz Collections (a) 

Fiscal Year— 1934-35 1933-34 1932-33 
OCs SOUT 6b th ib Woh oabatbbbvdea «dull $15,135.00 $15,312.05 $15,158.46 
Uncollected end of fiscal year_....._ x None None 

a As reported by the Board to Education to the Supervisor of the Towa. 
x Fiscal year ends June 30 1935. 

Note—Taxes never become delinquent; delinquencies always paid by 
Supervisor of Town. 


JOHNSON CITY, Tenn.—BONDS DEFEATED—-At the election held 
on June 25—V. 140, p. 3939—the voters rejected the pro 1 to issue 
$250,000 in municipal hospital construction bonds, according to E. 
Quillen, City Recorder. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The $300,000 4% % refunding and improvement bonds awarded to Hemphill 
Noyes & Co. of New York ac 100.26, a basis of about 4.23%, as previously 
noted on these columns, were approved on June 25 by the Pennsylvania 
Department of Internal Affairs. 


KAMRAR INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
CALL—The directors of the district have called $29,000 44% building 
bonds as of Aug. 1 1935. 


KANSAS, State of —BUDGET BALANCED—An Associated Press dis- 
Loge Po a! Topeka reported as follows on the financial condition of Kansas 
as of July 1: 

‘Kansas closed her books on another fiscal year to-day, with the State’s 
budget balanced. Not only that, but governmental costs have been cut, 
debts reduced and perhaps most important of all from the standpoint of the 
State’s basic industry—agriculture—property taxes have been lightened. 

“The economies were effected under pressure of Governor Alf. M. Landon, 
who has been mentioned as a possible candidate for the Republican Presi- 
dential nomination. 

‘‘As a result, the need for revenues for both State and local governments 
had been reduced from a total of $127,000,000 in 1932 to $97,000,000 in 
1934. The cost of the State Government was cut 22%. Bonded indebted- 
ness in the amount of $22,000,000 was liquidated. 

“The credit for this achievment, Governor Landon passes on to the several 
thousand State and local office holders and what he calls the ‘Kansas 
passion for paying bills as it. goes along.’ ’’ 


KANSAS CITY, Kans.—BONDS AUTHORIZED—An ordinance has 
been passed providing for the issuance of general improvement bonds in the 
sum of $44,203 for the purpose of paying the cost of reconstructing at the 
established grade, the street car tracks on the 10th Street trafficway from 
the north property line of Argentine Blvd. to the north end of the 12th Street 
Kaw River bridge and for repaving with concrete pavement that portion 
of the 10th Street trafficway occupied by street car tracks and for the 
space of 18 inches on the outside of the outer rails. 


KERN COUNTY (P. O. Bakersfield), Calif..-BOND ELECTION 
CON SI DERE D—Consideration is being given to a plan to submit $450,000 
county building program bonds to a vote of the people on Aug. 13. 


KERSHAW SCHOOL DISTRICT, S. C.—-BONDS VOTED—At a recent 
election the issuance of $25,000 school building bonds was approved by 
the voters. 

KNOX TOWNSHIP (P. O. Galesburg), Ill.—BONDS VOTED—By a 
vote of 316 to 36 residents of the township recently gave their approval to a 
proposal that the township issue $40,000 road improvement bonds. 


LAKE-MISSOULA COUNTIES JOINT SCHOOL DISTRICT NO. 
28 (P. O. St. Ignatius) Mont.—BOND- SALE DETAILS—In connection 
with the sale of the $100,000 refunding bonds to the State Board of Land 
Commissioners, as 34s at par—V. 140, p. 4437—1it is stated by the District 
Clerk that the bonds are to mature on the a’nortization plan. Hereports that 
Edward L. Burton & Co. offered par on 3%% bonds, and a group headed 
by the Spokane & Eastern Trust Co. of Spokane, bid 101.86 on 4s. 

LAKEVIEW SCHOOL DISTRICT, Tex.—-BONDS VOTED—At an 
election held on June 24 the residents voted, by 61 to 40 in favor of the 
issuance of $37,040 bonds, which together with a Federal grant applied for, 
will be used to finance the construction of a school building. 

LAMONI, la.—BOND ISSUANCE HALTED—The sale of bonds for 
construction of the proposed municipal electric light plant here has been 
halted by a restraining Federa! Court order. 

The town’s counsel has been directed to appear before Court at Des 
Moines July 8 to show cause why a temporary injunction should not be 
issued forbidding construction of the plant. 

The lowa Southern Utilities Co. filed suit May 18 contending that the 
town cannot be granted a Federal loan and grant for a municipal light plant. 
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LANCASTER, N. Y.—BOND OFFERING—Leo J. Bauer, Village Clerk, 
bg receive sat soo a6 ‘Ty noon eo gp on July 8 =] 
e » , not to exceed / interest coupon or register 
fundi bonds. Dated July 1 1935. One bond for $861.18. others $1,000 
each. e July 1 as follows: $5.000 from 1936 to 1938 incl. and $5,861.19 

in 1939. Bidder to name a si 
- °' multiple of 4% or 1-10th yable 
n 


le interest rate on all of the bonds, ex 
1%. Principal and interest (J. & J.) 
wful money of the United States at the Citizens National Bank, Lan- 
caster. The bonds are direct general obligations of the village, payable from 
unlimited taxes. A certified check for $400, payable to the order of the 
, must accompany each proposal. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


LATAH COUNTY HIGHWAY DISTRICT NO. 1 (P. O. Moscow), 
Ida.—-BONDS CALLED—D. C. Burr, District Treasurer, is said to be 
calling or payment at the First Trust & Savings Bank of Moscow, on 
July 1, on which date interest ceased, 6% semi-ann. highway, series A 
bonds. Denom. $1,000. Dated July 1 1920. 


LEWISTOWN, Pa.—BOND OFFERING—Harry E. Fetterolf, Borouch 
Secretary, will receive bids until 7:30 p. m. (Eastern Standard Time) 
July 15 for the purchase of the following bonds to bear interest at 2%, 
2% %, 2% %, 2%%.3%,.384%%,.3%%.3%% OF 4%: 
$ 660 refunding bonds. Bids are desired on bonds to mature yearly on 

Aug. 1 as follows: $35,000 1945; $10,000 1946; $5,000 1947 and 
1948; $7.000 1949; $5,000 1950 to 1953, incl., and $8,000 1953: or 
on bonds to mature in bulk on Aug. 1 1955, subject to call on and 
after Aug. 1 1945. 

50,000 municipal building bonds. Bids are desired on bonds to mature 
on Aug. 1 as follows: $10,000 1945: $3,000 1947: $5,000 1949: 
$3,000 1951; $5,000 1953, 1955, 1957, 1959 and 1961, and $4,000 
1962; or on bonds to mature in bulk on Aug. 1 1965, subject to 
call on and after Aug. 1 1945. 

Denom. $1,000. Dated Aug.1 1935. Interest payable Feb. 1 and 
Aug. 1. Cert. check for 1% of amount of bonds bid for, payable to the 
Borough Treasurer, required. 


LINCOLN, Neb.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for way 8, of the $68,000 refunding bonds, reported 
in these columns ony: ae . 140, p- 4106—1it is stated by Theodore H. 
Berg, City Clerk, that the bonds will bear interest at a rate not to exceed 
3%, and the city reserves the right to pay all or any t of said issue 
at any time after 10 years. Prin. and int. —— at the office of the County 

er in Lincoln. The issuance of these bonds is authorized by reso- 
lution of the City Council and by the City Charter, especially Section 3 of 
Article VII, and other similar sections. 


LINDEN, N. J.—BOND SALE—The issue of coupon refunding bonds 
offered on July 3—v. 140 p. 4106—was awarded to Adams & Mueller, of 
Newark, and Morse Bros. & Co. and Lobdell & Co. of New York, on a bid 
of $312,898 for $308 ,000 3% bonds, equal to 101.59, a basis of about 2.82%. 
Dated June 15 1935. Due yearly on June 15, as follows: $2,000 1940 and 
1941; $10,000 1942; $25,000 1943 and 1944: $38,000 1945 and 1946: $43,000 
1947 to 1949, incl., and $39,000 1950. Gertler & Co. of New York and 
J. B. Hanauer & Co. of Newark submitted a bid of $312,65.60 for $308,000 
for 34 % bonds. 


LINDEN UNION HIGH SCHOOL DISTRICT (P. O. Stockton) 
Calif.—BONDS DEFEATED—At the election held on June 18—V. 140, 
p. 3940—the voters defeated the pro 1 to issue $16,000 in gymnasium 
construction bonds, according to the County Clerk. 


LINN COUNTY SCHOOL DISTRICT NO. 37 (P. O. Shedd) Ore.— 
BOND OF FERING—Sealed bids will be received until 8 p. m. on July 10, 
by the District Clerk, for the purchase of a $9,500 issue of school] bonds. 
Interest rate is not to exceed 6% pores J.& J. Dated July 11935. Due 
on July 1 as follows: $1,500, 1936 to 1941, and $500 in 1942. Prin. and 
int. 4 ~~ at the County Treasurer's office. The approving opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
A $500 certified check must accompany the bid. 


LITTLE FALLS INDEPENDENT SCHOOL DISTRICT  -P. O. 
Little Falls) Minn.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on July 16, by E. V. Wetzel, District Clerk, for the purchase of 
a $30, issue of coupon high school building addition bonds. Interest 
rate is not to exceed 44%, peyabie annually on July 1. Denom. $5,000. 
Dated July 1 1935. Due $5,000 from July 1 1937 to 1942 incl. Prin’ and 
int. payable at the office of the City Treasurer. Bonds shall not be sold for 
less than par and accrued interest. A certified check for 1% of the bonds 
shall be required with all bids. 


Financial Statement (As of June 29 1935) 





Total bonded debt (including this issue)._.____.________.______. $125,000.00 
Sinking fund for payment of bonds___..........._________- 4,032.20 
Floatin =. ae gn ey Lostnntiseranescastkaererenvess None 
er Me on, on Balls eipeabinn siteibenibeis 1,555,997 
en alibintlin be wubbins 1,617 954 
SA ER CY UE ra et 4.044, 88 
RR ERTL ER IR ee RET ESE 37 


Population 1930 census, 5,014: present (est.) same. 


LLEWELLYN SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND ELECTION—An election is stated to have been called for Aug. 5, to 
vote on the issuance of $50,000 in school bonds. 


LOCKPORT, N. Y.—BOND OFFERING—F. D. McLean, City Treas- 
urer, will receive sealed bids until 10 a. m. (Eastern Standard Time) on 
July 12 for the purchase of $18,000 not to exceed 6% interest coupon public 
library ds. Dated July 1 1935. Denom. $1,000. Due $2,000 on July 1 
from 1937 to 1945 incl. Bidder to name a single rate of interest on the 
issue, expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(J. & J.) payable in lawful money of the United States at the City Treas- 
urer’s office. A certified check for $360 must accompany each proposal. 
ao of reputable attorneys will be furnished by the city 


LOGAN, Utah—BOND OFFERING—The $100,000 4% coupon electric 
light and power plant revenue bonds recently authorized by the City Com- 
mission, as sta in V. 140, p: 4272, are being offered for sale on July 5, 
on which date City Auditor H. R. Pedersen will receive bids until 6 p. m. 
Denom. $1,000. Dated May 1 1935. Prin. and semi-ann. int. May 1 
and Nov. 1, payable at the Guaranty Trust Co., New York. Due $10,000 
a 1938 to 1947, incl. Legal opinion by Chapman & Cutler, 


LONG BRANCH, N. J.—BOND OFFERING—Frank Brazo, City Clerk, 
will receive sealed bids until July 16 for the purchase of $182, not to 
exceed O% interest refunding bonds of 1935. ated Aug.11935. Denom. 
$1,000. ue Aug. | as follows: $10,000 from 1936 to 1943 incl.: $12,000 
in 1944 and $15,000 from 1945 to 1950 incl. Rate of interest to be ex- 
pressed in a multiple of 4 or 1-10th of 1%. A certified check for 2% is 
Pra pager to be approved by Hawkins, Delafield & Longfellow 

i + y. 


LOS ANGELES COUNTY ‘P. O. Los Angeles), Calif.—FORMA ' 
OF WATER DISTRICT PROPOSED—A petition is now ore ine " ewil 
of Supervisors requesting the formation of a water district in the Walnut 
Heights area. To form the district, a bond issue of $30,500 will be necessary . 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—FEDERAL FUND BORROWING BILL SIGNED”. 
The Governor is reported to have signed recently the Field bill permitting 
this district to borrow money rom Federal or State azencies without an 
election when such borrowing is authorized by the Board of Supervisors 
oe eonount to be borrowed not to exceed $4,500,000 for 20 years, at 4% % 

est. 


LOUISIANA, State of —PRINCIPAL AND INTEREST PAYMENT 
Jess 8. Cave, State Treasurer, has announced that funds aggregating $1. 180. 
875 was deposited in paying agent banks to meet the following maturities 
tne = 1 us a noma poe ponds. phe gy Port Commission interest 

: : New Orleans vee strict bonds, $113,000, 
Levee District interest, $86,350. ae aw eee 


LOUISIANA, State of—BONDS OFFERED FOR INVESTMENT—A 
group composed of Scharff & Jones, Inc.; Nusloch, Baudean & Smith, Inc.., 
ational Bank of Commerce, Lamar; Kingston, & Labouisse and Woolfolk, 
Huggins & Shober, all of New Orleans, are offering for public subscription. 
riced at 102.25 and int., $550,000 of the $2,000,000 issue of Confederate 
eterans’ and Widows’ Pension bonds that oe purchased on June 25, as 
reported in these columns—V. 140, p. 4438. his block of bonds matures 
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from 1943 through 1950. Prin. and int. J. & D. payaole in New York. 
These bonds are registered as oo pee l and (or) interest. Legality to 
be approved by Thomson, Wood & H of N. Y. City. 


LOWELL, Mass.—BONDS APPROVED—The State Emergency Finance 
Board has given the city autnority to issue $100,000 welfare, soldiers’ relief 
and Emergency Relief Administration bonds. 


LOWELL, Mass.—MUNICIPAL LIGHT PLANT ADVOCATED—De- 
claring that consumers in Lowell are a Sa rates almost the highest 
in the entire country, City Counsellor Desmond of that city has asked 
the House Rules Committee tor enabling legislation whereby the city 
could apply to the Federal Government for Public Works Administration 
funds to establish a municipal light plant. 


LOWVILLE SCHOOL DISTRICT (P. O. Lowville), N. ¥Y.—BOND 
ELECTION—The Board of Education will on July 9 place before the voters 
for approval a proposed bond issue of $18,000 for school improvements. 


LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. O. 
Salem), N. J.—BON. ; , 5% regis . 
school bonds offered on July 2—V. bop f 4272—were awarded to C. C. 
Collings & Co. of Philadelphia ata ce of 104.167, a basis of about rie . 
Dated July 15 1935 and due July 15 as follows: $22,000 in 1936 and 1957 
and $21,000 in 1938. 


McCAMMON, Ida.—BOND OFFERING—J. W. Lo ; 
Board of Trustees, will receive bids until 8 p. m., July 22, 
16,000 general obligation coupon refun bonds. Dated July 1 1935. 
om. $1 . Interest not to exceed 4.50%. Cer-vified check of 5% 
required. Franklin Wells is City Clerk. 
McKENZIE COUNTY (P. O. Schafer), N. Dak.—BONDS AUTHOR- 
I1ZED—The County Commissioners have approved a plan to issue $407 ,000 
in refunding bonds which will be dated July | and maturein 20 years. They 


are to retire the prenems bonded indebtedness, take up outstanding tax- 
anticipation certificates of indebtedness and to retire outstanding warrants. 


McPHERSON, Kan.—BONDS AU THORIZED—An ordinance has been 
passed authorizing the issuance of Park bonds ia the sum of *15,000 for 
the purpose of ponte nme | land for park purposes and the improvement 
thereof. Ellen Lundstrom is City Clerk. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS CALLED— 
It is stated by A. W. Wilde, County Judge, that the county by order of the 
uarterly Court called for payment on July 1, on which date interest ceased, 


the following 4% bonds 
$150,000 road, series A bonds. Dated April 15 1903. pe on April 15 1943, 
1905. Due on April 15 1945, 


subject to call at any time after A 15 
150,000 road, series B bonds. Dated A l 
subject to call at any time after April 15 1935 
Bonds should be presented either at the First National Bank, the Second 
National Bank or the National Bank of Commerce, at Jackson, immedi- 
ately. Principal with interest to date called will be paid. 
Ind.— 


MADISON SCHOOL TOWNSHIP (P. O. Martinsville), 
ADDITIONAL INFORMATION—The $7 ,500 Walnut Grove school house 
improvement bonds being offered for sale on July 13, as stated in V. 140, 
p. 4438—will be dated July 1 1935, bear 4% interest, in denoms. of $625, 
and mature $625 July 1 1936; $625 Jan. 1 and July 1 from 1937 to 1941 
incl., and $625 Jan. 1 1942. Bids will be received until 2 p. m. on July 13 
by Lorris F. Olleman, Townsbip . 


MAINE (State of)—$36,000,000 POWER PROJECT UNDER WAY— 
Major Philip B. Fleming, U. 8. A., chief of construction on the $36,000,000 
Quoddy tidal power project, took over active direction of the work June 29 
and announced one of the first jobs would be erection of a $600,000 bridre. 
Of the concrete-arch type, the bridge would span a canal to be cut at the 
north end of this city, providing the only entrance from the ocean to Cobs- 
cook Bay when the huge power plant has been constructed. 

Major Fleming said the span would be built over dry land, tentative plans 
calling for a length of 1-290 feet. It would be for automobile and 
railroad traffic. Its height has not been determined. The bridge would 
replace a section of main highway out of Eastport at ‘‘Carrying-Place. 
to permit a headrace of powerful tides to rush through. 

The contract for design of the bridge already has veen awarded, Major 
Fleming said, to Svedrup & Purcell, of St. Louis, consulting engineers. 

The task of erecting 250 to 300 houses for technical forces of the giant 
project was another iob confronting Major Fleming and his aids. 


MAMARONECK, N. Y.—PROPOSED BOND ISSUE—The Village 
Board has authorized Attorney Anthony Sansone to arrange for the approval 
by legal attorneys of $10.000 water main extension bonds. 


MARINE CITY, Mich.—BONDS VOTED—At the July 1 election the 
voters by 541 for to 85 against voted in favor of the issuance of the $60,000 
waterworks bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE— 
The $32,500 refunding bonds offered on July 2—V. 140, p. 4106——were 
awarded to the Indianapolis Bond & Share Kr f of Indianapolis as 2s, at 

plus a premium of .50, equal to 100.103, a basis of about Sele F 
Dated July 15 1935 and due Dec. 15 as follows: $6,000 from 1936 to 19 
incl. and $8,500 in 1940. Second high bid of par and © pooustums of $15.50 
for 2s was submitted by the City Securities Corp. of In polis. 


MARION COUNTY SCHOOL DISTRICT NO. 79 (P. O. Turner), 
Ore.—BOND SALE—The $8,000 issue of funding bonds offered for sale 
on June 24—V. 140, p. 4272—was awarded to the Baker, Fordyce Co. of 
Portland as 3%s, ata posse of 100.28, a basis of about 3.70%. to maturity. 
Dated June 15 1935. Due from June 15 1936 to 1943, optional on June 15 
1937. 


MARION, Ky.—BOND SALE—An $8,000 issue of 54% waterworks 
refunding bonds was purchased recently by the Bankers Bond Co., Inc., 
of Louisville. Denom. $1,000. Dated May 15 1935. Due on May 15 1955. 
Interest payable at the First National Bank in Louisville. Legal opinion by 
Woodward, Hamilton & Hobson, of Louisville. 

MASSACHUSETTS (State of)—GOVERNOR RECOMMENDS $35,- 
000.000 BOND ISSUE PROGRAM—Governor Curley, addressing a joint 
convention of the House and Senate on July 1, recommended a $35, ,000 
bond issue for a construction program, allocated as follows: Public works, 
$13,000,000; mental diseases, $12,000,000; war memorial building, $250,000; 
State House addition, $150,000; public welfare, $1,000,000; education, 
$1,000,000; public health, $500,000; public safety, $500,000. In his speech 
he allocated $4,000,000 of the public works money to the installation of 
sidewalks along State highways which, he said, would protect pedest ° 
would offer employment to 5,000 men for eight months, and would greatly 
benefit the granite industry. This industry, he said, has suffered to a large 
extent in Rockport, Quincy, Westford, Uxbridge and Chester. 

The Federal Government, he says, has allocated $7,433,000 for grade- 
crossing elimination. It will be necessary for about $4,000,000 to be allo- 
cated by the State to meet the requirements of the Federal Government, 
in connection with this expenditure. 

To cover the cost of protecting Commonwealth Pier from marine worms 
about $500,000 would be required, he said. 

“It is my desire,” said the Governor, ‘‘that the construction program as 
here pocpemsen be financed by the issuance of serial bonds, these bonds, 
and the interest, to be paid from the gasoline tax. This is the same method 
which was followed by my predecessor in financing the construction program 
undertaken in 1933 and 1934. 

“I recommend also that these serial bonds have the same term as those 
which were issued to finance that program. As was then provided, bonds 
issued to finance the construction of roads and bridges will have a maximum 
term of five years and bonds issued to finance the construction of buildings 
will have a maximum term of ten years. 

‘*By adhering to the 1933-34 plan of issuing such bonds for a relatively 
short term, the Commonwealth will be able to obtain very low rates of inter- 
est. Revenues from the gasoline tax will be adequate to retire bonds for 
this program without increasing the gasoline tax above the present rate. It 
will, of course, be necessary to extend the present law with regard to the 
third cent of taxation upon gasoline.”’ 

Public hearings on the Curley proposals were started before the Ways 
and Means Committees on July 2 at the State House. 


MARYSVILLE, Kan.—BOND REFUNDING CONTRACTED—A saving 
of approximately $41,300 in interest was realized for the city’s taxpayers 
recently when the City Council contracted for the refunding of $59,232 
Marysville storm sewer bonds. The new bonds are to bear 24% interest 
and mature in 10 Peony Joint purchasers of the issue were Small-Milburn 
Co., Wichita, and the Columbian Securities Corp., Topeka. 


Chairman, 
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MATTOON TOWNSHIP (P. O. Mattoon), Ill.—BOND ELEC- 
TION—An election is to be held on July 19 for the purpose of voting 
on the question of issuing $25,000 floating debt funding bonds. 


MAVERICK COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Eagle Pass), Tex.—BONDS VOTED—At the 
election held on June 24—V. 140, p. 4272—the voters are said to have 
approved the issuance of the $1,858,000 in various irrigation purpose bonds, 
for which amount the Public Works Administration is reported to have 
authorized an allotment. 

The voters are also said to have approved the issuance of $2,000,000 in 
4% refunding bonds to retire an original 6% issue. The cancellation of the 
unissued portion of the bonds, amounting to $1,476,000, was also approved, 
according to report. . 


MAYVILLE SCHOOL DISTRICT, N. Dak.—BOND ELECTION— 
Walter Nelson, School Clerk, announced recently that a special election will 
be held on July 16 to determine issuance of $30,000 school building bonds. 


MEADOW LAKE UNION HIGH SCHOOL DISTRICT (P. O. Fresno), 
Calif.—CORRECTION—It is stated by P. V. Hart, Deputy County Clerk, 
that our recent report to the effect that an election would be held on Jun. 
11 to vote on the proposed issuance of $25,000 in school bonds—V. 140, pt 
3941—was incorrect as there is no such district in Fresno County. 


METUCHEN SCHOOL DISTRICT, N. J.—BONDS DEFEATED—As 
an election held on June 25 the residents defeated a proposal to issue bonde 
to finance the erection of a new high school. 


MIDLAND CITY SCHOOL DISTRICT, Mich.—BOND ELECTION— 
A pata election for the authorization of issuance of $282,000 high school 
building bonds will be held on July 16. These bonds had been previously 
approved by the voters, but the election was found to have been irregular, 
necessitating a second ballot on the question. 


MINNEOLA, Kans.—BOND OFFERING—Sealed bids will be received 
by G. B. Shiveley, City Clerk, until 10 a. m. July 9, for the purchase of all 
or an = of an issue of 44% % refunding bonds in the sum of $11,000. 
Dated uly 15 1935. Denom. $500. Interest payable semi-annually on 
Jan. 15 & July 15. Due $1,500 yearly on July 15 from 1936 to 1941, incl., 
and $2.000 July 15 1942. 


MONACA SCHOOL DISTRICT, Pa.—BOND SALE—The $30.000 
coupon bonds offered on July 1—V. 140, p. 4273—-were awarded to 8. K. 
Cunningham & Co. of Pittsburgh as 3s for a premium of $255, equal to 
errr : - war of about 3.33%. 3,000 yearly on July 1 from 1936 
to 5 inel.. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND REFINANC- 
ING CONTEMP?LATED—A special dispatch from Freehold to the New York 
“Times’’ of July 5 reported as follows on a bond refinancing program 
proposed for this county, as set up by a New York City investment house: 

“A prorem of refinancing to put Monmouth County on a cash is and 
provide budget relief from present debt service charges was taken under 
consideration by the County Board of Freeholders here to-day. 

The plan, proposed by B. J. Van Ingen & Co. of New York, bond dealers, 
calls for the floating of $3,654,000 of bonds. This would meet immediate 
cash eer epene of the county of $1,654,000 and provide for refunding of 
$2,000, of bonds maturing within the next eight years. 

Under the proposed program, the county would redeem $300,000 in out- 
eee SED. which remains from periodic 5% interest-bearing issues 
amounting to more than $2,000 000 in the past three years. It would also 
eliminate the necessity for future issues of scrip. At present all county 
employees and concerns furnishing materials for county use are paid by scrip. 
The Van Ingen plan which cails for a 25-year bond issue at 4% % was advo- 
cated ~ 4 Frederick P. Reichey, Director of the Board of Freeholders who 
declared the county would save from $12,000 to $15,000 yearly in interest 
char in addition to strengthening its credit structure. 

‘He also said that under the plan, bond maturities amounting to $250 000 
yearly and 5 due annually from 1936 to 1943 could be met without 
difficulty. Fina pers of the plan is contingent upon a conference next 
week between the Board of Freeholders and Representatives of the Mon- 
mouth County Banking Association, whose member institutions hold a 
considerable quantity of the county's notes.”’ 


MONMOUTH TOWNSHIP (P. OQ. Monmouth), Ill.—BONDS VOTED 
-—-A proposal to issue $10,000 bridge and culvert repair bonds was ap- 
proved by a vote of 247 to 74 at an election held on June 25. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFER- 
ING—Sealed bids will be received until 2 p. m. July 15 1935 for the pur- 
chase of $160,000 444% poor relief bonds. Denom. $1,000. Maturing 
in 20 equal series each series composed of eight $1,000 bonds. Bidders 
must name the rate of interest in multiples of \% not exceeding 4%%. 
Interest payable semi-annually on June 1 and Dec. 1. Bids must be 
made on a form supplied by the County Auditor and must be addressed: 
Bid for Monroe County Advancement d Bonds. Certified check for 
3% of the par value of the bonds must accompany each bid. Legality 
approved by Matson, Ross, McCord and Clifford of Indianapolis. 


MONTANA (State of)—WATER BOARD'S BONDS ATTACKED— 
An injunction suit has been filed in the Supreme Court to test the validity 
of bonds that may be issued by the State Water Conservation Board and 
delivered to the Government to secure principal and interest on a grant and 
loan of $5,000,000 which have been applied for by the Board to the Federal 
Public Works Administration, according to the Helena ‘‘ Record-Herald”’ 
of June 29, which continues: 

“The action, an injunction proceeding, was filed by John Normile and 
L. E. Grewell, residents of Carbon County and taxpayers and prospective 
water users buying water from the Rock Creek Water Users’ Association, 
which will distribute the water from the Rock Creek project, a contract 
for the first unit of which has been laready let to the Utah Construction 
Co. of Ogden, Utah, for $470,121.32. 

‘The men named bring the suit for themselves and all persons in like 
circumstances, and the defendants are Governor Frank H. Cooney, as 
Governor and Chairman of the Board, the members of the Board and the 
Water Users’ Association. The prayer of the complaint asks that the 
defendants be enjoined from accepting the loan and grant from the Govern- 
ment; from issuing bonds to pay for the loan; from carrying out any of the 
projects contemplated under the expected grant and loan of $5,000,000, 
~ my ae requiring the plaigitiffs to pay for water on terms laid down under 

e project. 

‘It is alleged in the complaint that the proposed steps to be taken by the 
defendants to carry out the pro irrigation projects are invalid or 
unconstitutional from several standpoints, and the complaint contains about 
50 es of typewriting. 

‘The complaint goes at great length into the processes and proceedings 
proposed to be followed by the Water Board and the Water Users’ Associa- 
and alleges that many of the contemplated steps are in violation of the 
aw. 
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‘It is understood that the purpose of the suit is to secure a Supreme Court 
decision upon the validity of the bonds to satisfy the PWA.”’ 


MONTOUR SCHOOL DISTRICT, lowa.—BOND ELECTION—The 
School Board has decided to call an election for July 9 to submit to the 
voters a proposal to issue $25,000 school building bonds. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND ELECTION 
PLANNED—The Board of Supervisors have made tentative plans to submit 
a proposed $200,000 court house construction bond issue to a vote of the 
people on Aug. 13. 


MORGAN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Weldona)‘ 
Colo.—BOND CALL—We are informed that bonds numbered 1 to 28, and 
31 and 32, in the amount of $500 each, all bearing 4% % interest, are being 
called for payment at par, interest to cease July 29, at the office of Bosworth, 
Chanute, Loughridge & Co. of Denver. Dated April 1 1917, optiona 
April 1 1932, due on April 1 1947. 


MORGANTON, N. C.—NOTE SALE—A $12,000 issue of 6% tax 
anticipation notes is reported to have been purchased by the First National 
Bank of Morganton. 


MOSCOW SCHOOL DISTRICT (P. O. Moscow), Kan.—BONDS 
VOTED—It is reported that the voters recently approved the issuance 
of $15,000 in Mae my school bonds. 


MOUNTAIN IRON, Minn.—BOND OF FERING—The Village Council 
recently announced that sealed bids would be received until 7:30 p. m., 
July 15 1935 at the Village Clerk’s office for the purchase of $58,000 re- 
funding bonds, each bid designating the price and the amount offered for 
these bonds and also the rate of interest these bonds shall bear not to exceed 
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ated in each -bid shall 


6% semi-annually. This rate of interest so des 

become ) mo pate thereof. A certified unconditional check for $1,000, payable 
to the er of Jalmer Lundgren, Village Treasurer must accompany each 
— a is called to the fact that all bonds must bear the same fixed 
ra terest. 


MURFREESBORO, N. C.—BONDS APPROVED—The Local Govern- 
ment Commission is reported to have approved recently the issuance of 
eo .500 in 6% refunding bonds, to take care of part of a $10,000 issue at 

e same rate. 


NANTICOKE, Pa.—BONDS AUTHORIZED—Nanticoke City Council 
in special session recently on thir and final reading the ordinance 
providing for the issuance of a $60,000 bond issue. Following the reading, a 
resolution authorizing the sale of the bond issue was 


NASHUA, N. H.—LOAN OFFERING—Nashua will receive bids until 
10. a. m. (Eastern Standard Time), July 8, for purchase at discount of a 
temporary loan of $50,000 dated July 9 and payable May 10 1936. 


NAVAJO COUNTY (P. O. Holbrook), Ariz.—BOND OFFERING— 
Sealed bids will be received by Chester Sharar, Clerk of the Board or 
Supervisors, for the purchase of two issues of bonds aggregating $36,500, 
divided as follows: 
$32,000 44% % funding bonds. Due $2,000 from July 1 1941 to 1956 incl. 

A certified check for $2,500 must accompany the bid. 
4,500 4% building bonds. Due $500 from July 1 1936 to 1944 incl. 
A $100 certified check must accompany the bid. 

Dated July 1 1935. Principal and interest (J. & J.) payable at the 

County Treasurer's office. 


NEWBURYPORT, .Mass.—BONDS AUTHORIZED—The Cit 
has recently passed an order authorizing the issuance of $275,000 
construction of a new high school. 


NEWCOMERSTOWN, Ohio—BOND ELECTION PLANNED—The 
Village Council has decided to submit a proposed $25,000 municipal building 
bond issue to the voters at the August primary election. | 


NEW JERSEY—2% SALES TAX BECOMES EFFECTIVE—The 27% 
sales tax law, enacted at the recent legislative session to raise an estima 
$20,000,000 a year for the relief of unemployed in the State, went into effect 
on July 1, although it was reported that at that time less than half of the 
est ted 90,000 retail dealers had obtained the licenses req law. 
It is said that the Anti-Sales Tax Committee and the New Jersey State 
axpayers’' Association are continuing their campaign without abatement 
to have this new law wi off the statutes as soon as possible. A suit 
was instituted on June by a Camden department store to have the law 
reviewed and its constitutionality argued. A writ was signed by Supreme 
Court SRO Frank a: Lloyd, : povy t~ yyy? 4 eopesr A 
on Oct. to argue the case. was charged in the 

pa ae Mg tax law contains 12 violations of the Federal and State 
constitutions. 


NEW JERSEY (State of)—NEW OFFERING OF $2,500,000 PORT 
BONDS—The State is expected to issue a new call for bids until July 9 on 
the $2,500,000 3% series F Port of New York Authority bonds, due March 1 
1941, for which no tenders were received at a previous offering on June 25. 
At that time it was reported that the State would dispose of the loan 
privately. A special Act authorizing private sale of the —— was 
es by Governor Hoffman on July 1, according to report. he measure 

p 

he 


Council 
nds for 


stipulates that the bonds be sold at not less than par and accrued interest. 
The absence of bids at the iaitial offering on June 25 was not an adverse 
reflection on the credit rating of either the State or the Port Authority but 
was dictated wholly by a difierence of opinion between officials of the Port 
pete ig A. y“yoo yn ty! to a ar = bags med of — 
security pled or repayment of the loan. e situa rega 
is believed to have been fully clarified and it is not expected that the State 
will encounter any further difficulty in selling the bonds. 


NEW LONDON, Ohio—BOND ELECTION AUTHORIZED—The 
Village Councii has passed a resolution authorizing the holding of an elec- 
tion at which the voters would be asked to approve the issuance of $25,000 
electric light and power system bonds. 


NEW SHARON SCHOOL DISTRICT, lowa—BOND ELECTION— 
The Secr of the Board of Education reports that an election will be 
— agg July 24 to vote on the question of issuing $5,000 gymnasium building 

nds. 


NEW YORK CITY—BOARD OF ESTIMATE DEFEATS MAYOR'S 
POWER PLAN—The plan of Mayor F. H. La Guardia for a plant to com- 
pete with the electric units of the Consolidated Gas Co. in the city, was 

ain defeated by the Board of Estimate on June 28. By a vote of seven 
“for,” five ‘‘against’’ and four ‘“‘not voting,’’ the Board rejected the Mayor's 
motion to ask the Federal Government for $45,000,000 with which to con- 
struct the plant and transmission system. This motion had been defeated 
by the Board a short time ago, then it was moved to reconsider if the public 
was given a yt La —— done a short time ago and the Board's dis- 
approval was again forthcoming. 

he Mayor is said to have told the Board that as soon as the details of 
plans are Soanghete. he will ask the Municipal Assembly to authorize a 
referendum vote of the people on his project. 


NEW YORK, N. Y.—BANKS REDUCE INTEREST RATE ON TAX 
LOANS—Tthe city-wide banking group that has been financing the city’s 
tax anticipation Joan requirements since the fall of 1933 has agreed to a 
reduction in the interest rate of from 3% to 24% on borrowings by the 
city in anticipation of the coilection of taxes for the second half of 935. 
Agreement on the lower rate was reached June 28 following a series of 
conferences on the subject attended by representatives of the pansies 
group aad City Comptroller Frank J. Taylor. The meetings were hel 
at the offices of J. P. Morgan & Co. of New York, agents of the banking 
group. In addition to the cut in interest rate, the bankers also to 
several changes in the provisions of the 4-year credit compact under which 
loans to the city are made. Compuest Taylor estimated that the lower 
interest and other concessions will result in a saving to the city of about 
$270,000 in interest charges. Loans made to the city against tax collec- 
tions are secured by revenue bills which, if not paid from taxes, are ex- 
changed by the bankers for 3% three-year revenue notes. Under the 
agreement reached with the bankers on June 28 notes issued su uent to 
July 1 1935 will be redeemable at taree month intervals on 10 days’ notice, 
as against the original pian of calling them for retirement only every six 
mong 4 ¥ $9 days’ nosy. oo city was ave to secure a concession 
from the nterest on tne revenue notes. 

ANNOUNCES INTENTION TO SELL $38,000,000 BONDS—Officiai 
notice of the imsentten of pte A to make ae pes yo a Se oe Chey 
corporate stock an a nds ap n the July 
Record. Thesale will consist of $25 000.000 corporate stock and $13,000,000 
serial bonds. As the law requires 10 days’ vance notice of a pro 
sale, it would appear that bids on the projected financing will be received 
possibly about July 16. It is further required that specific details of the 
offering be made available for at least three days prior to the opering of 
tenders. Proceeds of the impending borrowing will be used to take u 
corporate stock notes issued for rapid transit, water supply, docks, schools 
pom ge various other municipal purposes. Announcement of the proposed 
sale follows shortly on completion of an agreement with the city and its 
bankers under which loans contracted against taxes due in the second half 
of 1935 will bear 214% interest as compared with a rate of 3 fe previously 
paid on such loans. This substantial concession hed further proof 
of the high credit rating now enseyes by the city and augurs well for the 
complete success of the long-term financing now foreshadowed. 


NEW YORK (State of)—PLANS SALE OF $50,000,000 NOTES— 
State Comptroller Morris S. Tremaine plans to come to market with an 
issue of approximately $50,000,000 short-term notes within a week or so, 
according to report. Proceeds of the financing would be used for ordinary 
budgetary requirements, it is said. The Comptroller conferred with rep- 
resentatives of large New York banking institutions on July 1 and was 
informed that an offering by the State at this time would be extremely 
welcome, in view of the current demand for high-grade municipal liens. 
Mr. Tremaine was advised that the present excellent market conditions 
afforded the State an opportunity to borrow on eigher notes or bonds at very 
favorable terms. In commenting on the possibility of an early sale by the 
State, Mr. Tremaine took the occasion to again emphasize the excellent 
condition of the finances of all of the municipal units in the State. His 
remarks on the subject, according to the New York “Times” of July 2, 
were as follows: 

‘‘People are taking refunding loans at substantially lower interest rates 
to-day, and this looks like a good time for such operations. Finances of all 





counties and cities in the State of New York are in excellent condition. 
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There is only one New York State municipality in default, and this default 
will be cleared up before the end of the year. Out of the hundreds of millions 
of city and county bonds outstanding, only a $25,000 loan is in default. 

“It is significant, as a measure of strength of municipal credit in this 
State, that the State's retirement system fund, in which $58,000,000 is 
invested on a 4.7% average yield, has not a single penny in delinqueacy of 
interest or principal. Tax collections are improving all over the State 
and the bonds of all counties are picking up.” 


NINETY-SIX SCHOOL DISTRICT NO. 13, So. Car.—-BOND ELEC- 
TION—An election will be held on July 9 at which the residents of the 
Toe ogg will be asked to approve the issuance of $35,000 school building 


NORTH BALTIMORE, Ohio—BOND OFFERING—A. M. Lioyd, 
Village Clerk, will receive bids until noon July 27 for the ot ag at not 
less t an pee of $100,000 5% coupon water works system bonds. Denom. 

1,000. Dated May 1 1935. Interest payable May 1 and Nov. 1. 
2,000 each six months from May 1 1936 to Nov. 1 1960, incl. Bids may 

based on an interest rate lower than 5%, expressed in a multiple of 4%. 

Certified check for $3,000, payable to the village, required. 


NORTH BEND, Ore.—BONDS NOT SOLD—The issue of $36,000 5% % 
refunding bonds offered on June 25—V. 140, p. 4274—were not sold, as no 
bids were received. 


NORTH CHICAGO, Ill.—BONDS AUTHORIZED—The City Council 
has recently voted the issvarcs of $200,000 water works bonds. 


NORTHWEST TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Edon), Ohio—BOND OFFERING—Bids will be received until 9 p. m. 
July 22 by Roy H. Miller, Clerk of the Board of Education, for the purchase 
at not less than par of $5,421.41 4% floating debt funding bonds. enomi- 
nations one for $471.41 and nine for $550. Interest payable semi-annually 
on Feb. 1 and Aug. 1. Due $471.41 Aug. 1 1936 and $550 each six months 
from Feb. 1 1937 to Feb. 1 1941 incl. Certified check for 1% of amount 
of bonds bid for, required. 


NORWOOD, Ohio—BONDS AUTHORIZED—An ordinance to issue 
$5,000 44%% improvement bonds, dated April 1 1935 and due $1,000 on 
Oct. 1 from 1936 to 1940 incl., was passed by City Council on June 17. 
Denom. $1,000. Principal and semi-annual interest payable at the First 
National Bank of Norwood. 


NORWOOD AND YOUNG AMERICA SCHOOL DISTRICT, Minn. 
—BOND ELECTION—dAccording to J. J. Fahey, Clerk of the Board of 
Education, an election will be held on July 9 to vote issuance of $40,000 
gymnasium and auditorium bonds. 


NUTLEY, N. J.—BONDS AUTHORIZED—tThree ordinances author- 
izing the issuance of $60,000 water, $18,837.50 sewer and $37,127.89 
improvement bonds have been finally passed by the Board of Commissioners 


of the town of Nutley. 


NYACK, N. Y.—BOND OFFERING—William P. Bugbee, Village Clerk, 
will receive sealed bids until July 15 for the purchase of $25,000 not to ex- 
ceed 6% interest coupon street improvement bonds. Dated July 1 1935. 
Denom. $500. Due $2,500 on July 1 from 1936 to 1945incl. Bidder to name 
a single interest rate on all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J. & J.) payable in lawful money of 
the United States at the Nyack Bank & Trust Co., Nyack. A certified 
check for 2%, payable to the order of the village, must accompany each 
Proposal ata to be approved by Hawkins, Delafield & ngfellow 
of New York. 


OCEANSIDE, Calif.—BOND OFFERING—J. H. Landes City Clerk, 
is asking for bids on the purchase of $45,000 swimming pool bonds. 


OKLAHOMA (State of)—BONDS TO BE ISSUED—Refunding bonds 
to retire Oklahoma’s present outstanding non-payable State warrants 
will be issued just as soon as possible after the deficit of 1934-35 can be ascer- 
tained, Gov. E. W. Marland recently announced. 

Members of the State Board of Equalization discussed the refunding bill 
adopted by the last Legislature at their meeting, but took no action on a 
suggested line of procedure submitted by Randell Cobb, First Assistant 
State Attorney-General. 


OKLAHOMA, State of—REPORT ON PROPOSED WARRANT RE- 
FUNDING—We are informed by Randell 8. Cobb, Assistant Attorney 
General, that the State Board of Equalization has tentatively decided to 
refund the outstanding State warrants for the past two fiscal years by the 
issuance of refunding bonds which would be exchanged for the warrants as 
of Sept. 30 1935. A report was submitted to the Board recommending the 
sale of the refunding bonds but the said recommendation was not adopted 
by the Board. He states that it is expected formal resolutions will be passed 
by the Board providing for the issuance of refunding bonds. 


ORANGE CITY, IOWA—BONDS VOTED—At the election held on 
June 26, the By oy voted by 514 to 179 in favor of a proposal that the 
town issue $20, town hall bonds. 


ORCHARD PARK UNION FREE SCHOOL DISTRICT No. 1(P. O. 
Orchard Park), N. Y.—OTHER BI DS—Unsuccessfu! bids for the $69,000 
school building bonds awarded to the Manufacturers & Traders Trust Co. 
of Buffalo as 3.10s, at par plus a premium of $233.91, equal to 100.338, 
a basis of about 3.03%, as stated in V. 140, p. 4440, were as follows: 


Due 


Bidder— Rate Bid Premium 
ROLE A lt GAR AE TESS 3.70% $407 .10 
I main imenes 3.90% 144.90 
iii ll ill ti i SIE AIRS 3.50% 207 .00 
il I, EE ASE 289.80 
i a Rl IE a i Aa 5. ME i 3.25% 55.2 
i a 3.20% 17.00 
a lll SO ac ait EN I Sy Sy Aig GR tits 3.40% 285.66 


OREGON, State of —BOND OFFERING—It is announced by Rufus C. 
Holman, State Treasurer, that he will receive sealed bids until July 18, for 
the purchase of $4,200,000 in highway bonds. (This confirms the tentative 
report of the offering noted in these columns recently —V. 140, p. 4440.) 


OVERTON, Tex.—CORRECTION—It is stated by Mayor Timberlake 
that the report carried in these columns early in May, to the effect that the 
Legislature had approved a bil] providing for $438, in refunding bonds— 
V. 140, p. 3087—was incorrect as the city does not intend to issue any bonds. 


OWYHEE COUNTY (P. O. Silver City), Ida.—BOND ELECTION— 
The County Commissioners will hold an election on July 16 for the purpose 
of voting upon the proposition of issuing negotiable coupon bonds in the sum 
of $10,000, bearing interest at not to exceed 3% per annum. J. H. Nettle- 
ton is County Clerk. 


PAOLA SCHOOL DISTRICT, Kans.—BOND SALE—An issue of 
ao ON 4% grade school building bonds has been sold to the State 
ool Fund. 


PENELOPE ROAD DISTRICT, Hill County, Tex.-BOND ELECTION 
—The County Commissioners’ Court has ordered an election to be held on 
July 27 to vote on a proposed $25,000 bond issue for roads. 


PENNSYLVANIA (State of)—TREASURY FUNDS DECREASE— 
The Treasury reported July 1 that the State spent about $6,000,000 more 
than it received last month. Receipts were $30,613,855 and expenditures 

‘ : . The balance at the close of the month was $35,263,832, 
compared with $40,760,804 on May 31. 

The general fund, from which current Sapomees are paid, contained 
$6,365,719, compared with more than $8,000, at the end of May, and 
the motor fund, which is drawn upon for highway construction and main- 
tenance, had $4,673,613, compared with more than $6,000,000 May 31. 


PHILADELPHIA, Pa.—$10,000,000 DEFICIT FORECAST—Mayo.: J. 
Hampton Moore at a cabinet meeting, June 28, forecast a deficit of $10.- 
000,000 in the $83,422,651 city-county budget at the end of 1935. He 
instructed department heads to continue the policy of economy and re- 
ranchers, , pointing out tha< the present budget was passed by city council 
over veto. 


PHILO, Ohio—BOND ELECTION—On July 9 the voters will be asked 
to approve the issuance of $12,500 water works bonds. 


PHILMONT, N. Y.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. (Daylight Saving Time) July 15 by Mrs. Ruth M. White, 
Village Clerk, for the purchase of $10,000 4% registered floating debt 
retirement bonds. Denom. $1,000. Dated July 20, 1935. Prin. and 
ann. int. (July) payable at the Village Treasurer’s office. Due $1,000 
yearly on July 20 from 1937 to 1946incl. Certified check for $200 required. 
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PIERCE COUNTY (P. O. Rugby), N. Dak.—BONDS SOLD—A block 
of $44,000 4%% ding bonds has been of. Dated June 1 1935. 
Interest January and July. Due July 1 1945. 


PINE BLUFFS SCHOOL DISTRICT, pe BONDS REFUNDED— 

The district authorities have arranged with the State of Wyoming, holder 

of $80,000 bonds of the district for refunding of the obligations at a lower 

~ ty Lt resulting in a saving of $7,600 in interest charges over the life 
the nds. 


PISCATAWAY TOWNSHIP (P. O. Piscataway), N. J.—BOND 
SALE—The $98,000 coupon or r refundi bonds unsuccessfully 
offered on May 28, as stated in V. 140. p. 3758, have since been sold as 
5s, at par, to h Bros., Inc. of New York. Dated May 1 1935 and 
due May 1 as follows: $2,000 from 1940 to 1949, incl. and $3, from 1950 
to 1975, incl. The bankers are re-offering the bonds for public investment 
at prices to yield 5%. In their opinion, the obligations are legal invest- 
ment for savings banks and trust funds in the State of New Jersey. 


Financial Statement as Officially Reported Dec. 31 1934 








I an nts cies creates cng ante ne atch inteienmienaiel $4,933 .852 
Bonded Debt:—School bonds......................- $33 .637 
Refunding bonds (this issue)............. .......- 98 ,000 
EE SIT on tn alieieistialh co then deeiaheent mpi aan adel isa, a: 266 ,967 


I a ee $398,604 


Population 1930 census, 5,865. 

The above statement does not include school district debt in the sum of 
$295,373 nor the over-lapping debt of the State or the county which have 
the power to levy taxes upon property within the Township. 


Taz Collections as of Dec. 31 1934 


Percentage 
Year— Total Levy Collect 
[hn sesareseseceseseon eteeuneanase $233 .593 .28 90.02% 
Tt, ——edesoactions dnbmss daliiiid mim 42,705.35 82.03 % 
[tt .ateeao=s eatoudeebaécbbadmaaabnan 232,028.03 71 33 To 
ip ne ans2anen cane: osname 220 366.56 62.18% 


PITTSFIELD, Mass.—TEMPORARY LOAN—On June 26 a temporary 
loan of $250,000 was obtained from the Agricultural National Bank of 
Pittsfield on a 0.45% discount basis. The notes will come due Dec. 5 1935. 


PLEASANT PRAIRIE, Wis.—BOND SALE—The $35,000 issue of 
road bonds offered for sale on June 27—V. 140, p. 4108—-was awarded to 
the Channer Securities Co. of Chi 0. a8 3s, at a price of 98.55, a basis of 
about 3.26%. Dated July 1 1935. ue from July 1 1936 to 1946. Coupon 
bonds, to be printed by purchaser. The second highest bid was an offer of 
97.714 for 3s, tendered by the Milwaukee Co. of Milwaukee. 


PLYMOUTH, Wis.—BOND SALE—The $141,000 3% high school re- 
funding bonds offered on July 1—V. 140, p. 4275—-were awarded to the 
Harris Trust & Savings Bank of Chicago for a premium of $6,087, equal to 
104.317, a basis of about 2.46%. Dated July 1 1935. Due yearly on July 1 
as follows: $8,000, 1936 to 1947 incl., and $9,000, 1948 to 1952 incl. T. E. 
Joiner & Co. of Chicago offered a premium of $5,055. 


POST FALLS SCHOOL DISTRICT, Ida.—BOND ELECTION—A 
$9,000 bond issue to finance construction of an annex to high school and 
remodeling of present building will be voted upon at special election July 13. 


PORTLAND, Ore.—CONFIRMATION OF BOND AUTHORIZA- 
TION—The Deputy City Auditor confirms the report carried in these 
columns recently that the City Council authorized the sale of $6,000,000 
sewage disposal plant bonds, and he states that it is not the intention of 
the Council to dispose of these bonds in the near future. 


POTLATCH HIGHWAY DISTRICT (P. O. Potlatch), Ida.— BOND 
CALL—The following described bonds are called for redemption as of July 1: 
Bonds No. 9 to 20, series A, denom. $1,000 and int. at 6%. 
Bonds Nos. 16 to 45, series E, in denom. $500, int. at 54%. 
Bonds Nos. 46 to 68 and 70, 72, 74. 76, 78. 80, 82, 84, 86. 88, 90, 92, 
96, 98 and 100 to 150 of series B in denom. of $500, int. at 5% %. 
¥ — are redeemable at the Potlatch State Bank, in Potlatch, or in New 
ork. 


ROMEO, Mich.—BOND ELECTION—tThe Village Council has called 
an election for July 8 to give the residents an opportunity to vote on a 
proposition to issue $12, bonds for street impts. 


POTTAWATTAMIE COUNTY (P. O. Des Moines), Ilowa—BOND 
SALE—It is reported that on June 24 Jackley & Co. of Des Moines, pur- 
chased $75,000 funding bonds as 3%s. The authorization of these bonds 
was reported in these columns recently—V. 140, p. 4275. 


PRINCE GEORGES COUNTY (P.O. Upper Marlboro), Md.—BOND 
ISSUANCE AU THORI ZED—The County Board of Education has decided 
to float an issue of $165.000 bonds in the open market, rather than sell the 
securities to the Federal Government, as originally planned. 


PROVIDENCE, R. I.—BONDS AUTHORIZED—tThe City Council on 
oe oe approved legislation authorizing the issuance of $300,000 highway 
nds. 


PUBLIC WORKS ADMINISTRATION—PRESIDENT ROOSEVELT 
APPROVES 41 GRANTS FOR CONSTRUCTION PROJECTS—tThe fol- 
lowing release (No. 1464) was made public by the above-named Federal 
agency on June 27: 

‘‘Approval by the President of grants from the new works fund totalin 
$19,536,662 for 41 local non-Federal construction projects was announ 
to-day. ‘These projects were recommended to the President by the Advisory 
Committee on Allotments. 

“The grants, to cover 45% of the cost of the projects, were made to 
the PWA, which will handle all details of drawing up the necessary con- 
tracts, supervising construction and disbursing funds. 

‘‘In some instances recipients of the grants also request PWA Govern- 
ment loans for the balance of the cost of their projects above the grant 
of 45% and PWA will make such loans where borrowers qualify from 
funds remaining from the old appropriations for public works and from 
funds derived from operation of its revolving fund. In other instances 
the non-Federal bodies receiving the grants supply the balance of the 
funds necessary for the projects from their own resources.’’ 

The President approved grants for the following projects: 


Municipality— Amount ° Purpose 

Pocatello, Ida ..........- $19,636 Sanitary trunk and storm sewer 

St. George, Utah......-.- 59,4 Washington Co. Sch. Dist. construction 

“th SPS eae 2,454 Dirt street surfacing 

OS *S aaa 94,050 Grade school building 

Northville, Mich... ~~ A Waterworks system improvements 

CN i ta al ll 45,409 Sanitary sewer system construction 

Palestine, Tex., Ind. 8. D 8.541 Athletic field construction 

Pine Grove, W. Va__-_--~- 19,636 Waterworks system construction 

Skagit County, Wash... 55,575 Highway bridge construction 

McHenry Co., N. Dak _. 24,136 Boardof Flood Irrigation—construction 

xo, this hediuniste ene 13, Waterworks system construction 

Davenport, lowa______-_- 15.954 Fire house and comfort station constr’n 

Bridgeport, Conn__._..-- 223.020 Memorial auditorium construction 

oo Ea re 96,750 High Sch. Dist. No. 61, bldg. constr’n 

Bloomington, Ind__..-- F Indiana Univ. administration building 

New Madison, Ohio _-.--- 18,000 Waterworks system construction 

Allegheny County, Pa_...347,400 Recreational facilities 

Ct 1 aoceneconend 427,500 Vertical lift bridge construction 

Greenwich, Conn. _..... 34,525 School building addition 

ORs BED c ce coccee 45,000 Drainage ditch improvement 

DEE BO vo ~ din do otbed 1,045 Waterworks system improvement 

Belle Glade, Fla ....-.-- ‘ Waterworks system construction 

Charleston, Ark... ..-..-.. 26,181 Waterworks system construction 

Hamden, Ohio.._...-..-- 19.227 Waterworks system construction 

SN a atten de 14.727 Waterworks system construction 

is 2s Wesdkcasaunee 57,465 Granville Co. hospital building 

Ohandler, Ariz... ....-- 47,250 Chandler Heights Citrus Irrig. Dist. 
lrrigation facilities 

Barrington, Ill__.-...---- 93.681 Separation of sewers 


New York, N. Y.—(See report on these grants given in V. 140, p. 4439) 
Sewage disposal plant-sewer construc’n 


New Brunswick, N. J. ~.263,045 ' 
81 Waterworks system construction 


Ry hn to 8,1 


a Tee... ccasooee 5.727 Natural gas distribution system 
Hutsonville, Dll_.......-- 17,590 Waterworks system construction 
Daytona Beach, Fla___. 122,318 Waterworks system improvements 
Mt. Vernon, Ky.-_-..-.--~- 23.727 Waterworks system construction 
i a Sy ar ED 27.409 Waterworks system construction 
Webster Groves, Mo __..335,700 ‘Trunk line sewer construction (system) 
CEECGE, REO nnk> cevenaae 100,700 Trunk line sewer construction (system) 
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‘The following loans, totaling $570,000, were announced later by the 
above Federal Sfcisic No grants are involved. The loans were made to 
corporations in ble for grants. 


Municipality— Amount Purpose 
Battle Creek, Mich ....-. $200,000 Hospital building completion. 
New York City (Bronx). 300,000 New York Universic power house and 
w educational building construction. 
ayneburg, Pa. ...-.... 70,000 Greene County municipal hospital 


construction. 


QUEEN ANNE’S COUNTY  P. oO. Centreville), Md.—BOND OF FER- 
ING—The ae Commissioners will receive bids ‘until ll a. m. Eastern 
Standard Time, July 16 for the purchase at not less than par of $75,000 
coupon —— bonds, bearing no more than 4% interest. Denom. $1, y 
Dated Aug. 1 1935. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
oo at the Centreville National Bank of Maryland, at Centreville. 

ue $5,000 yearly on Aug. 1 from 1940 to 1954 inc.. Certified check for 2% 
of amount of bid, payable to the naan Commissioners, required. 

The valuation of property subject to taxation in Queen Anne’s 
Sis ues 8 S1SSsiNos he ouney mrmeaaydeet ot he COUN, lacus 
’ , . e county ro aw m rrow to 
an amount ex ing 5% of the total faanbhe basis. a: cniered 


QUINCY, Mass.—BONDS APPROVED—The State ye oY Finance 


Board has given its approval to th 
secured by tax titles. © proposed issuance of $200,000 bonds 


RAMSEY COUNTY (P. O. Devils Lake), N. Dak.—BOND ELECTION 
—An election will be held on July 15 to vote upon the proposition of issuing 
piC.000 ee ot tat pe eer Pans Total cost of building, $175,000. 

oO will eterso 
is Gaui Aad, 0 project be applied for. J.O. P n 


REDMOND, Ore.—BOND SALE—The $40 issue of mi 
refunding water bonds offered for sale on Jams 96-0 150. O° State 
awarded to the Baker, Fordyce Co. of Portland, at a price of 96.30, a basis 
geese 4.45%. Dated July 1 1935. Due $2,000 from July 1 1936 to 1955 


RICHLAND COUNTY (P. O. Mansfield), Ohio—BOND SALE— 
The issue of $30,000 4% road improvement bonds offered on July 1— 
V. 140, p. 4109—-was awarded to the Citizens Bank of Shelby for a premium 
of $933, equal to 103.11, a basis of about 2.40%. Dated July 1 1935. 
Due $5,000 each six months from April 1 1936 to Oct. 1 1938 incl. 


RINGGOLD COUNTY (P. O. Mount A lowa—BOND SALE—®8 
The $25,000 34 % semi-annual funding Dead ahtmestned recently by the 
County Supervisors—V. 140, p. 3597—are reported by the Clerk of the 
Board to have been purchased by the White-Phillips Co. of Davenport. 


RIPLEY, Miss.—VALIDITY OF REVENUE BONDS UPHELD— 
The State Supreme Court is reported to have upheld recently the validity 
of the $52. water works improvement bonds, authorized to be sold 
to the Public Works Administration under the terms of a 1934 legislative 
Act which permits municipalities to issue revenue bonds for improvements, 
as mentioned in these columns last May—V. 140, p. 3428. 


RIVERSIDE SCHOOL DISTRICT- lowa—BOND ELECTION—An 


election will be held July 24 to vote 
to the school building. y vote on a $21,000 bond issue for an addition 


ROCK HILL, S. C.—BOND ELECTION CONTEMPLATED—It i 
said that an election is bei considered to have the voters pass on the 
that the, Public Works Agministration will take’ thees bonds If they" se 

: ration w 
FA af q a e these bonds if they are 


ROCKY RIVER, Ohio—BOND OFFERING—Frank Mitchell, City 
Auditor, will receive bids until noon July 23 for the purchase at not less 
than par of $174,000 4% % refunding special] assessment bonds. Denom. 
to be determined. Dated Oct. 1 1934. Interest payable April 1 and 
Oct. 1. Due $24,000 Oct. 1 1939 and $25,000 anunaliy on Oct. 1 from 
tee eS incl. nar — ~ meee a bonds bearing less than 4% % 

, @xpressed in a multirle o %. Certified check for : . 
payable to the City of Rocky hiver, required. rit 


Af the ten ool (Fe oO. peemmereen) Fen BONDS DEFEATED— 
election the voters o e county turned h posa 
that the county issue $1,000,000 bonds. , pitcher ns 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS AUTHOR- 
IZED—The County Board of Supervisors on June 26 approve the issuance 
of $114,186 inter-county Covert Highway impt. beads. 


ST. FRANCIS LEVEE DISTRICT (P. O. Piggott) Ark.—BOND CALL 
—It is stated by W. O. Byler, Secretary-Treasurer of the Board of Directors, 
that in accordance with the Acts of the General Assembly of the State, 
authorizing their issuance, the following bonds are being called for payment 
on Jan. 1 1936, on which date interest shall cease: 

Series B bonds, numbered 76 to 200. Dated Oct. 1 1903. Due in 1943, 
optional in 1933. Bear 6% interest. 

Series C bonds, numbered 26 to 150. Dated April 1 1905. Due in 1945, 
optional in 1935. Bear 6% interest. 

Series E bonds, numbered 107 to 114. Dated July 1 1909. Due in 1949, 
optional in 1929. Bear 5% interest. 


SAINT JO, Tex.—BOND ELECTION—lIt is reported that an election 
will be held on July 16 to vote on the issuance of $26,000 in 5% bonds, 
‘divided as follows: $16,000 water works, and $10,000 sewer bonds. 


ST. LOUIS, Mo.—BOND ELECTION AUTHORIZED—An ordinance 
authorizing an $8,300,000 bond issue election on . +4 10 for the purchase 
of a site for the proposed river front plaza and the construction of ad- 
ditional approaches to the Municipal Bridge, was p by the Board 
of Aldermen on June 27. The bond issue, if passed by the voters. would 
provide $7,500,000 for the memorial development and plaza, and $800,000 
would be used for added bridge approaches. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Proctor), Minn.—BONDS VOTED—By a vote of 192 to 46 residents 
S ~ ematet on June 28 gave their approval to a proposed $45,000 school 

e. 


ST. LOUIS COUNT Y4«INDEPENDENT SCHOOL DISTRICT No. 40 

(P. O. Chisholm), Minn.—BONDS TO BE REFUNDED—Arrangements 
are being made by the Board of Education for the refunding of $100,000 
bonds due on July 15 by borrowing from the State Investment Board. 
The bonds are part of a $900,000 issue floated in 1922, of which $300,000 
are still outstanding. 
»» The refunding operation means a considerable saving since at this time 
money can be borrowed at 3%, while the bonds and warrants outstanding 
now pay 4%% and 5% and some as much as 6%, it was pointed out by 
school officials. 


SALEM, Mass.—BONDS APPROVED—The issuance of $125,000 bonds 
for welfare, soldiers’ relief and Emergency Relief Administration purposes 
has been approved by the State Emergency Finance Board. 


SALEM, Ore.—-BONDS VOTED—At an election held on June 21 the 
voters gave their approval to proposals to issue $185,000 warrant funding 
bonds and $22,000 drainage bonds. 


SALISBURY, Md.—BOND SALE—The $30,000 4% Camden Sewer Co. 
acquisition bonds offered on July 1—V. 140, uP: 4276-—were awarded to a 
acente composed of Stein Bros. & Boyce; Mercantile Trust Co.; Baker, 

atts & Co.: Mackubin, Legg & Co., and Strother, Brogden & Co., all of 
Baltimore, at a price of 107.04, a basis of about 3.31%. Dated Aug. 1 1935 
and due Feb. 1 as follows: $1,000 from 1936 to 1945 incl. and $2,000 from 
1946 to 1955 incl. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION 
CONSIDERED—The County Board of Supervisors are giving attention 
to a proposal that a $2,500,000 bond issue to refinance outstanding Mattoon 
bonds be submitted to the voters on Aug. 13. 


SANFORD, N. C.—BONDS PROPOSED—The Board of Aldermen has 
made application to the Local Government Commission at Raleigh for 
permission to issue $200,000 bonds for the purpose of financing the con- 
struction of an electric light and power plant. 


SAN GABRIEL SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BONDS DEFEATED—At the election beld on June 12—V. 140, p. 3598— 
the voters defeated the issuance of $35,000 in school bonds, according to 
the Bond Clerk. 
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SAN FRANCISCO, Calif.—PROPOSED BUND REFUNDING VIEWED 
AS IMPOSSIBLE—In connection with recent reports to the effect that the 
city and county would consider the refunding of a portion of the outstanding 
bonded debt, we quote as follows from a San Francisco news dispatch to the 
Wall Street Journal’’ of June 28: 

Reports circulated this week, based on the proposal of Supervisor 
McSheehy of San Francisco that the City and County of San Francisco 
consider refunding of its municipal bonded debt, were summarily dismissed 
by investment bankers, city officials, bond attorneys and others conversant 
with the laws of the State of California. 

‘Although admittedly of advantage to the city in view of current low 
interest rates, the proposal generally was cha zed as ‘impossible’ by 
reason of the fact that none of San Francisco's outstanding bonds carries 
any provision either expressed or implied, for their call and redemption 
prior to maturity date. 

‘Relative to the suggestion, City Attorney John J. O'Toole said yesterday: 

I don’t see how it would be possible for San Francisco to call its out- 
standing bonds and refund them. Our bond attorneys have always advised 
us that our serial bonds are not spt yd oy to maturity. The plan could be 
= ee only if holders of the city’s bonds agreed to take a lower 

rate. 

his view was shared by Controller Leonard 8S. Leavy, who, while 
pointing out that the proposal had not formally come to his attention, 
declared that refunding operations for San Francisco were legally im ible. 

“The State law under which San Francisco bonds are issu makes 
ey for payment in advance of their maturity under certain conditions, 

ut it has always been the opinion of legal authorities that the ordinance or 
resolution authorizing issuance of the bonds must recite the terms of their 
payment, or that such conditions must be set forth on the face of the bond, 
otherwise they cannot be redeemed prior to maturity without the consent 
of the bondholder. 

‘‘San Francisco has never provided for the call of its bonds, as have other 
California communities, notably Sacramento, which last year refunded a 
portion of its bonded debt.”’ 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 (P. O. Las 
Vegas) N. Mex.—BOND ELECTION POSTPONED —Itis stated_by the 
County Treasurer that an election which had been scheduled for June 27, 
to vote on the issuance of $65,000 in high school auditorium and um 
bonds, was postponed to a later date. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND ELEC- 
TION CONSIDERED---The Board of Supervisors of Santa Clara County 
has decided to call a special election to vote on the matter of forming a deep 
water port. A bond issue for about $1,075,000 will also be voted upon. 


SANTA PAULA GRAMMAR’ SCHOOL DISTRICT, Calif.—BOND 

ELECTION—An election was held July 5 to vote $19,000 bonds. Bonds to 

J a ,000 each: funds to be used for school buildings, grounds and fur- 
ngs. 


SCOTT COUNTY(KP. O. Davenport) lowa—BOND SALE—A $33 ,000 
issue of funding bonds‘is reported to have been purchased jointly on June 17 
by 4 wy White-Phillips Co., and Glaspell, Vieth & Duncan, both of Daven- 
port. 

SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Seneca Falls), N. ¥.—OTHER BIDS—The following is a complete list of 
the unsuccessful bids for the $12,000 school bonds awarded to Bacon, 
Stevenson & Co. of New York as 1.90s, at a price of 100.02, a basis of about 
1.89%, as stated in V. 140, p. 4442. 


Bidder— Int. Rate Premium 
State Bank of Seneca Falls, N. Y_--.----------- 2.90% $27 .50 
Sage, Rutty & Steele, Rochester, N. Y-- --.- TR 2.50% 7.20 
Seneca Falis Savings Bank, Seneca Falls, N. Y.--- 1.90% Par 
Est. of Dwight W. Kellogg, B. D. Adamy, Admin., 

Seneca Falls... ___-_- 12 a EA EN yy i ASANO AMAT EM Par 
Marine Trust Co., Buffalo, N. Y........--------- 2.50% 9.60 
Geo. B. Gibbons & Co., New York, N. Y.--.------ ; 3.40% 8.40 
J. & W. Seligman Co,, New York, N. Y---------- 2.20% .60 
ea? ¥.°  ~ h SS & Sere eer 3.60% 15.00 


SHERMAN COUNTY (P. O. Goodland) Kan.—BOND SALE—The 
$15.000 24% semi-ann. poor relief, series A bonds offered for sale on 
June 29—V. 140, p. 4276—were awarded to Estes, Payne & Co. of Topeka, 

ying a premium of $160.95, equal to 101.073, a basis of about 2.13%. 

ated June 1 1935. Due from Aug. 1 1936 to 1940 incl. 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City) lowa—PRO- 
POSED BOND ELECTION—Petitions are said to have been presented to 
the School Board on July 1, calling for an election to vote on the issuance of 
$320,000 in school construction bonds. 


SMYRNA, Del.—BOND SALE—On June 24 the Town Council awarded 
$110,000 4% refunding bonds to the Delaware Trust Co. of Wilmington, 
for $114,445, equal to 104.041. Other bidders for the bonds were: Laird, 
Bissell & Needs, Wilmington, $103,125; Chandler & Co., Philadelphia, 
$111,011.30; Farmers’ Bank of the State of Delaware, Dover, $11,353; 
E. W. Clark & Co., Philadelphia, $113,322; Laird & Co., Wilmington, 
$112.887.50; the First National Bank, Dover, $112,216.50; Halsey, Stuart, 
Philadelphia, $103,318; the First National Bank & Trust Co., Milford, 
$11,020: Delaware Trust Co., Wilmington, $114,455. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 324 (P. O. 
Everett), Wash.—BONDS NOT SOLD—We are informed by 8. R. Stum- 
fall, County Treasurer, that the $88,000 not to exceed 6% annual coupon 
school bonds offered on July 2—V. 140, p. 4276—were not sold as no bids 
were received. 


SOUTH DAKOTA, State of—BOND SALE—A $7,000,000 issue of 
4% rural credit refunding bonds was purchased at private sale on ard 2 
by a syndicate headed by Edward B. Smith & Co., at a price of 100.10, a 
basis of about 3.985%. Dated Aug. 1 1935. Due on Aug. | as follows: 
$1,000,000, 1943: $2,000,000, 1944; $1,000,000, 1945 and 1946, and $1,- 
000,000 in 1948 and 1949. The syndicate includes: Brown Harriman 
Co., Inc., Blyth & Co., Inc., both of New York, the Wells-Dickey Co. of 
Minneapolis, Kalman & Co. of St. Paul, the First National Bank & Trust 
Co. of Minneapolis, the First National Bank of St. Paul, the Northwestern 
National Bank & Trust Co. of Minneapolis, the Allison-Williams Co. of 
Minneapolis, B. J. Van Ingen & Co., Inc., of New York, Bigelow, Webb & 
Co., Inc., Thrall, West & Co., both of Minneapolis, the Illinois Co. of 
Chicago, the Milwaukee Co. of Milwaukee, Harold E. Wood & Co. of 8t. 
Paul, the Justus F. Lowe Co. of Minneapolis, the Piper, Haffray & Hopwood 
of Minneapolis, the First National Bank & Trust Co., the Security National 
Bank & Trust Co., both of Sioux Falls, and the Geo. C. Jones Agency, Inc., 
of Minneapolis. 

BONDS OFFERED FOR INVESTMENT—tThe successful syndicate 
immediately reoffered the above bonds for general subscription at rices 
to yield from 3.60% to 3.80%, according to maturity. Prin. and int. 

F. & A.) payable at the Guaranty Trust Co. in New York City, or at the 
office of the State Treasurer in Pierre. Coupon bonds registerable as 
to principal only. Subject to approval of legality by Chapman & Cutler 
of Chicago. 

It was stated by the heads of the syndicate on July 3 that all of the 
bonds had been resold. 


SPENCER, Neb.—DEBT PAYMENT ARRANGED—The State Board 
of Educational Lands and Funds on June 24 entered into an agreement for 
the repayment of $160,000 worth of defaulted bonds of the bankrupt 
village of Spencer. 

The agreement, supplanting a previous arrangement whereby the village 
sought to take advantage of the Federal Bankruptcy Act provides that the 
village shall pay % of 1% for 10 years, and 1% for another 10 years, plus 
interest, with the village required to levy at least 20 mills annually on its 
assessed valuation, which amounts to less than its $280,000 outstanding 
bond debt. 


STUTTGART, Ark.—BONDS VOTED—A $128,000 refunding bond 
issue carried at the election held here recently. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Vaughns- 
ville), Putnam County, Ohio—BOND ELECTION PLANNED— The dis- 
trict authorities have obtained the State Tax Commission's permission to 
call an election to vote on $32,000 school building addition bonds. 


TALLADEGA, Ala.—BOND ELECTION—The City Commissioners 
have ordered that an elections be held on July 23 to submit to the voters 
proposals providing that the city issue $40.000 water works, $75,000 school, 
$20,000 sewer and $20,000 prison construction bonds. 
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TAUNTON, Mass.—DISCLOSES THEFT OF $10,000 BONDS—Dis- 
closure that negotiable city bonds valued at $10, had been stolen from 
the Taunton City Treasury was made June 24 by Police Chief John P. 


Chief Duffy said the y™ -—w of the bonds was confirmed to-day 
by City Treasurer Lewis A. Hodges, who told Duffy the loss of the bonds 
had just been brought to his attention. 
The Police Chief explained that loss of the 10 $1,000 bonds was discovered 
by a Taunton police ins in New York City Cums an investigation of 
the theft of three $1, bonds from the Treasury in February. 3 
clipped from both serise of bonds, Duffy said, ppemes in New York. 
He added that a woman, whose identify he withheld, is suspected of having 
negotiated the bonds. However, he said, she claims to have obtained the 
another woman ‘at a gaming table’’ in Reno, Nev., in m- 

ber 1934, two months prior to the City Treasury theft. 


TAYLORSVILLE, Ohio—BOND ELECTION—The Village Council has 
an election to be held on July 9 to vote on the question of issuing 

$12,500 water works bonds. 
relief, 


TEXAS (State of)—BOND SALE—On July 3 the $2,000. 
fourth series, second instalment bonds offered for sale on that te—V. 
140, p. 4443—were awarded to a ayaaiecs pepe of R. W. Pressprich 
& Co. and Stranahan, Harris & Co., both of New York; Stern Bros. & 
©o. of Kansas City; the Wells-Dickey Co. of Minneapolis; Garrett & Co. 
of Dallas; Mahan, Dittmar & Co. of San Antonio, and the City National 
Bank & Trust Co. of Kansas City, at 100.06, a basis of about 2.37% 
on the bonds, as follows: 
$1,450,000 as 2's, maturing on April 1 as follows: $221,750, 1936; $227,750, 

1937; $237,750. 1938; $245,750, 1939; $254,750, 1940, and 
$262.750 in 1941. 

549,500 as 244s. maturing on April 1 as follows: $269,750, 1942, and 
$279.750 in 1943. 


THORP SCHOOL DISTRICT, Wash.—BOND ELECTION—Directors 
of the Districc have ordered an election on July 10 for a vote on a $22,500 
bond issue to finance construction of a new grade schoo] building. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING 
~—Lawrence F. Jamison, County Auditor, will receive sealed bids until 
10 a.m. on July 16 for the purchase of $110,000 not to exceed 4% % interest 
series A advancement fund (poor relief) bonds. Dated July I 1935. De- 
nomination $500. Due $5,500 on June 1 and Dec. 1 from 1936 to 1945 
incl. Rate of interest to be expressed in a multiple of 4% of 1%. Interest 
Payable J.& D. A certifiec check for 3° must accompany each proposal. 
eer roving opinion of Smith, Remster, Hornbrook & Smith of Indianapolis 

be furnished the successful bidder. . 


TOMAHAWK, Wis.—BONDS AUTHORIZED—The City Council is 
said to have authorized recently the issuance of $18,000 in school improve- 
ment bonds. It is expected that the remainder of the project will be 
furnished through Public Works Administration funds. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
mmore), N. Y.—BOND SALE—The issue of $70,000 coupon (register- 
able as to both principal and interest) school building bonds offered on 
June 28—V. 140, p. 4277—-was awarded to the Marine t Co. of Buffalo 
on a bid of 100.427 for 3.80s, a basis of about 3.72%. Dated July 1 1935. 
Due $7 ,000 yearly on July 1 from 1936 to 1945, incl. Other bidders were: 


Name— Int. Prem. Total 
First National Bank, Kenmore_.......----.-- 4.00% _... $70,352 
Geo. B. Gibbons Co., New York...._...-..--- 4.40% mee: santa" 
Bee ae he BES Oe. MO cc ccccocecccodes 3.00% 100.200 ...... 


TORRANCE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Estancia) 

- Mex.—-BOND SALE—The $12,000 issue of school bonds offered for sale 
on June 29-——-V. 140, p. 4443—was purchased by the State Treasurer, as 
4s at par. Dated July 11935. Due $1,000 from 1938 to 1949 incl. 


TORRINGTON, Conn.—BOND SALE—The city has sold $200,000 
2% relief bonds to Whaples, Viering & Co. of Hartford, at 100.25. Due 
000 annually to 1937 and $7,000 annually thereafter. 


TORRINGTON, Conn.—BONDS AUTHORIZED—At a recent meeting 
the issuance of $100,000 bonds was authorized. Bonds will bear 2% interest. 
Denom. $1,000. ated suly 1 1935. Due yearly on July 1 as follows: 
$8,000, 1936 and 1937; and $7,000, 1938 to 1949, inclusive. 


TOWANDA, Pa.—BOND SALE—The $75,000 refunding bonds offered 
on July 1—V. 140, p. 4443—-were awarded to Dougherty, Corkran & Co., 
of Philadelpnia, as 2's for a premium of $482.25, equal to 100.643, a basis 
of about 2.42%. ated Aug. 1 1935. ue yearly on Aug. 1 as tollows: 
$2,500, 1936; $3,000, 1937 and 1938; $3,500, 1939 to 1945 incl.: $4,000. 
1946 to 1950 incl.; $4,500, 1951 to 1953 incl.: $5,000, 1954, and $3,500. 1955. 
The next best bid was submitted by M. M. Freeman & Co., of Philadelphia, 
off a premium of $1,033.03 for 2% % bonds 

The ers are re-offering the bonds for public investment at prices to 


yield from 1 to 2.45%, according to maturities. 


TULARE HIGH SCHOOL DISTRICT, Calif.—BOND ELECTION— 
The board of trustees has called a $90,000 bond election for td 25 to take 
care of housing problem at Tulare high school. The $90,000 is to be put 
with $43,500 grant already allotted by Public Works Administration to 
pe wees to repair the high school gymnasium and erect two new classroom 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING DET AILS—Additional information has come to hand relative 
to the offering of $300.000 bonds which is arr gy place on July 8, as reported 
in V. 140, p. 3. Bids will be received until 10 a. m. July 8 by the County 
Auditor for the purchase at not less than par of $300,000 poor relief bonds 
to bear no more than 4% interest. Denom. $1,000. Principal and semi- 
annual interest (June 1 and Dec. 1) payable at the County Treasurer’s 
office. Due $15,000 each six months from June 1 1936 to Dec. 1 1945. incl. 
A certified check for 3% of amount of bonds bid for, payable to the Board 
of County Commissioners, required. 


VINCENNES, Ind.—BONDS AUTHORIZED—The City Council 
recently adopted an ordinance authorizing the issuance of $110,000 bonds 
which together with $90,000 Federal money applied for, would be used for 
the coastruction of Me:norial Park Cemetery. 


YX ATE tne SOs reheat Sond ine wena, Wit, 
—~The , refunding nds that were purchased by th 
First Trust Co. of Lincoln, as 3s, at a price of 100.05—V. 140. p. 4977—— 


are reported to be due as follows: $2,000, 1636 to 1940: $3.000, 1941 to 
1946. 4 Pt 1947 to 1953, and $5,000 in 1954 and 1955, giving a basis of 


WAKONDA CONSOLIDATED SCHOOL DISTRICT, So. Dak.— 
NDS TO BE ISSUED—The Board of Education is planning to fasue 
$70,000 bonds which would bear 4% interest for the first five years of their 
mot ond 5% thereafter, for the purpose of refunding the district 


WALTHAM, Mass.—BONDS AUTHORIZED—tThe City Council has 
soeroved an order which authorizes the issuance of $50,000 street loan 


WALTHAM, Mass.—OTHER BIDS—The following is a list of the oth 
og pecetved for =a 20,000 po ed po ey] awarded to Halsey, Stuart < 

b . Oo oston as at a price o : ; f r : 
as stated in V. 140, p. 4443: ~ oo 


— Int. Rate Rate 
I I % 100-817 
gif A a INSURANCE I Bi ae 2% 100.445 
a aI Sad te I A al % 100.413 
Fe eR EP RIE RSE 8 Se BORE es Da 2% 100.398 
a a EI A RS SE HR ST he aa 2% 100.28 
I eek 2% 100.263 
ga SS ge lig i a a % 100.079 
ENS EST ET ST OP nT ee 24% 100.75 
Whiting, Weeks & Knowles__._._...__._.__._._..._._. 2% % 100.36 


WAYLAND, Iowa—BONDS DEFEATED—Residents of the town at 
a recent election voted dewn a proposal that an issue of $20,000 bonds be 
floated to finance the establishment of a water system. The vote was 
131 for to 132 against. 


WELLINGTON, Kan.—BONDS AUTHORIZED—The City Com- 
missioners are reported to have passed an ordinance recent] providing 
for the issuance of $50,000 ia 214 % semi-annual water plant on § Denom, 
$1,000. Dated July 11935. Due $5,000 from July 1 1936 to 1945 incl. 


Chrcnicle July 6 1935 


WEST ELKTON VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—The Board of Education has decided to call an election for 
tons Bagg to vote on the question of issuing $14,000 general obiigation school 

n " 


WEST LEESPORT, Pa.—BOND SALE—The $16,500 3%% oougen 
roual Sank of Lataport che only bidder, at'rur pies a premium of 25, 
tiona Oo , the y er, at par plus a s . 
equal to 100.15, a basis of about 3.23%. Dated Tuly 1 1935 and due July 1 
as follows: $500 from 1936 to 1940 incl., and $1,000 from 1941 to 1945 incl. 
WEST RUTLAND, Vt.—BOND SALE—John J. Murphy, Clerk of the 
Board of Selectmen, {nforms us that the $50,000 refunding bonds offered 
on June 28 were awarded to Arthur P Co., Inc., of Boston as 3s 
Dated June 1 1935 and 


ata pees of 100.725, a basis of about 2.86%. 
due Dec. 1 as follows: $5, from 1935 1938 incl., and $3,000 fro 


F m 
1939 to 1948 incl. Any or all of the bonds maturing from 1946 to 1948 
incl. are redeemable at the town's option at and accrued in on 
Dec. 1 1945 or an a ec. 1. nd high bid of 100.38 
was entered by the Cement ational Bank of Rutland. 


WESTWOOD, N. J.—BOND SALE—The $287 .000 coupon or registered 
bonds offered on July 1 were awarded to B. J. Van Ingen & Co., Inc. and 
A.C. Allyn & Co., both of New York, jointly, as 4s, at a price of 97.83, 
a basis of about 4.70%. The sale included: 
$162,000 refundi bonds. Due March 1 as follows: $20,000 from 1936 

to 1940 incl.; $17,000, 1941; $15,000 in 1942 and $10,000 from 
1943 to 1945 incl. 

125,000 serial funding bonds. Due March 1 as follows: $6,000. 1936 
to 1940 incl.; $7,000, 1941 to 1950 incl., and $5,000 from 1951 
to 1955 iacl. 

Each issue is dated March 1 1935. 


WHATCOM COUNTY (P. O. Seingnem), Wash.—BOND RE- 
FUNDING NOT SCHEDULED—In connection with the report given last 
May, to the effect that consideration was being given to the refu 

of the county's indebtedness of $443,500 at a lower rate of interest—\. 
140, p. 3264—it is stated by the Clerk of the Board of County Commis- 
sioners that the district has decided not to refund its bonded indebetdness 
at this time, but may do some financing shortly. 


WHITE DEER SCHOOL DISTRICT, Tex.—BOND ELECTION 
POSTPONED—tThe election scheduled for June 29 to vote on a pro 
$35,000 3% grade school construction bond issue has been postponed to a 
later date. 

WHITNEY IRRIGATION DISTRICT, Dawes County, Neb.—-DEBT 
READJUSTMENT PETITIONED—On May 28 the district filed a petition 
in the U. 8. District Court asking for permission to effect a readjustment 
of its indebtedness under the terms of the provisions of Section 80 of Chapter 
1X of the Bankruptcy Act. Hearing on the plan, which would allow the 
district to cancel its bond and warrant obligations of over %400,000 by 
payment of 21.952 cents on the dollar, which refinancing would be effected 
through a Reconstruction Finance Corporation loan of $101,000, will be 
— = 10 a.m. July 10 at the office of Greydon L. Nichols, referee, in 
Chadron. 


WILKES-BARRE, Pa.—BONDS AUTHORIZED—City Council re- 
cently adopted an ordinance which authorizes the issuing and sale of 
, in bonds for the purpose of refunding the street paving bonds, 
series of 1917. 
WILMINGTON, N. C.—NOTE SALE—A $50,000 issue of notes is 
r to have been purchased by the Wachovia Bank & Trust Co. of 
ton-Salem. 
WINFIELD TOWNSHIP (P. O. Crown Poigt), Ind.—BOND SALE— 
The $20,000 oF coupon school construction nds offered on June 28 


—V. 140, p. 4278—were awarded to the Citizens’ Bank of Hebron = per 


lus a premium of $1,400, equal to 107, a basis of about 4.55%. 
uly 1 1935 and due $2,000 on July 15 from 1936 to 1945 incl. Other 
bidders were: 
Bidder— Rate Bid 
Commercial Bank of Crown Point ..............-.--------------- y's rs 


Peles, Fae? ©. 0... GD... cnccoceccccdoocaccesocdooenesoses 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $180,000 issue of fun bonds offered for sale on July 1—V. 140, p. 
21¢8, payl @a prem Me tne OUT equal tp 100 37 5 beats of about 220%, 

8, ng a um of $501, eq a s é : 
D teed J 35. Dueon June 1 as follows: $10,000, 1936; $15,000, 1937 
. and $40,000 in 1943 and 1944. Principal and interest payable 
at the County Treasurer's office. Legality to be approved by Chapman & 
Cutler of Chicago. 


WORCESTER, Mass.—BONDS AUTHORIZED—tThe city authorities 
have authorized the issue of $200,000, welfare department and $50,000 
soldiers’ relief bonds. 


WORLAND, Wyo.—BOND OFFERING—Noel Morgan, Town Clerk, 
recent] oaneuneed tent sealed bids would be received before eight o'clock 
P: m., July 16, for the purchase of $20,000 not to exceed 5% coupon bonds. 

ated July 11935. Payable $500 on rd 1 1936 to 1955, incl. ifi 
check for must accompany each bid, payable to the Town urer, 
provedes no check shall be required to accompany bids by the State of 

yoming. 

YAZOO COUNTY SEPARATE ROAD DISTRICT NO. 2 (P. O. 
Yazoo City), Miss.—BOND SALE—The $7,000 issue of refunding bonds 
offered for sale on July 1—V. 140, p. 4278—was purchased jointly by the 
Bank of Yazoo City, and the Delta National Bank, both of Yazoo City, 
as 4\%s, paying a premium of $182, equal to 102.60, a basis of about 3.95%. 
Dated July 11935. Due $1,000 from July 1 1938 to 1944 incl. 


YORK SCHOOL DISTRICT (P. O. York) Neb.—PWA APPLI- 
CATION TO BE FILED—At a meeting of the Board of Educztion on June 25 
the Board is said to have taken toward an a eee for a 
Public Works Administration allotment to be used for a school ad- 
dition, to cost It is said that the district is to furnish $44,000 of 


$50,000. 
the total, with the PWA granting the remaining $36,000 
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DARTMOUTH, N. S.—BOND SALE—The $30,000 4% improvement 
bonds offered on July 2—V. 140, p. 4444—-were awarded on that date to the 
Nova Scotia Bond Corp. of Halifax as follows: 

$9,000 20-year bonds at 101.38, a basis of about 3.90%. 
12.500 10-year bonds at 101.56, a basis of about 3.80%. 
8,500 5-year bonds at 101.85, a basis of about 3.59%. 


JOLIETTE, Que.—BOND OFFERING—Camille Bonin, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on —w 8 for the purchase of 
ag © ga 3%% or 4% public works bonds, dated May 1 1935 and due serially 

years. 


MIDDLESEX COUNTY (P. O. London), Ont.—BOND SALE—An 
issue of $99,000 24% bonds been sold to Harrison & Co. of Toronto, 
at a price of 99.63. Dated July 1 1935. 


MONTREAL METROPOLITAN COMMISSION, Que.—SURVEY 
PREPARED BY MEAD & CO.—Mead & Co., Montreal, have prepared for 
distribution essential financial and other deatils in a condensed form on the 
Montreal Metropolitan Commission. This brochure supplements the 
Commission's own financial statement, but is in a for-n more readily under- 
standable by the average investor or municipal official interested in the 
Commission form of government. 


WINDSOR, Ont.—FISCAL AGENT APPOINTED FOR CONSOLI- 
DATED CITY—Announcement was made June 25 of the appointment by 
the City of Windsor Finance Commission of the Guaranty Trust Co., 
Windsor and Toronto, as its fiscal agent to secure data, contact bond- 
holders and submit a report as to how the four areas should be refinanced. 
H. J. Mero, Chairman of the Commission, states that ‘‘the great bulk of 
the debt is definitely assignable to the four individual areas. On the other 
hand, there are interlocking complications, such as those of the Sandwich 
Windsor & Amherstburg Ry. and the Essex Border Utilities Commission, 
which require very mature consideration in order that each municipality 
shall eventual! pay its fair and just proportion of the debt which it might 
have borne had the default not occurred.’’ Mr. Mero also stated that work 
would be commenced at once on the report to permit refinancing at the earli- 
est possible date. 





